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THE MONEY MARKET. 


Tue feature of the week in the short-loan market has 
been the great abundance in the supplies of credit. The 
Bank return showed an increase of 4/1,700,000 in Other 
Deposits to the very large amount of 447,116,000, to 
which a substantial diminution of £/1,337,000 in Public 
Deposits contributed. In spite of this abundance, how- 
ever, the discount rate has been firm. ‘The principal 
influence to keep it so has been the beginning of the 
drain of gold to Egypt, in the form of a withdrawal of 
£200,000 in sovereigns, the export of £500,000 in 
sovereigns and bars to Turkey, and unconfirmed 
rumours of approaching exports to Berlin and Rio. 
The rise in the rate for call money in New York has 
also counselled caution. Under the shadow of these 
movements of gold the rate for three months’ bills has 
been maintained with some regularity at 3% per cent., 
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although a trifle weaker at times. A good demand 
from the banks for October and November bills has 
made the rate for them less firm than that for Decem- 
bers. The banks find the former convenient, since 
they will mature at a time at which there will be bills 
for large amounts maturing at the Bank. The Govern- 
ment has announced the renewal of £,3,000,000 Trea- 
sury Bills on the roth inst., but the market’s supplies 
of money are so abundant that it is quite unconcerned. 
At the end of the week this abundance was beginning to 
have a decided effect in weakening the discount rate, 
but in view of the international monetary situation the 
depression is not likely to be allowed to go far. 


* * * "= 


Our Berlin correspondent telegraphs :—The tone of 
the Bourse is good. Pheenix shares have been heavily | 
bought on publication of the report, with 18 per cent. | 
dividend against 15 per cent. last year. Afterwards | 


profit-taking followed. The discount rate 1s the 


some 
last week at 4{ per cent., and day-to-day loans | 
rat 3 percent. The London cheque is 20.44. | 

7 * * * 

Our New York correspondent telegraphs :—Money 
is becoming tighter. The fear that frost may damage 
the cotton and maize crops is restraining financial | 
activity. Otherwise the prospects for an active autumn | 
trade are good. The harvests so far afford much en- | 

: oth eross 

» later a wel- 

hanges are 
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THE STRANGLING OF PERSIA. 


** The Governments of Great Britain and Russia ha 


engaged to respect the integrity and independe of bem 
Anglo-Russian Convention of August 31, oer: nce of "i 


* The object of the two Powers in making this | 
n any way to attack, but rather to assure for ever thei is not 
of Persia.’""—Message of Sir Cecil Spring-Rice, British Mpenence 
Teheran, to the Persian Minister for Foreign Affairs, Septem! in 
1907. 4 
Ovr politicians and publicists are busy bring; & 
United States to book for what is considered to be 
a breach of the Hay-Pauncefote treaty. The attitude 
assumed by them, and it is belie 


ved by our Foreign 


Office also, is that we are entitled to have our case re.| 
ferred to arbitration. We invoke the Hague tribunal | 
to do us justice, and to vindicate the sacred nature of 
international obligations. The claim is assuredly legiti. 
mate. Certainly our actions in other parts of the world 
are quite irrelevant to its mérits. In sucha case there 


| is little weight in the easy retort tu quoque, in the 


argument that A is prevented from complaining of B's 


| wrong because A himself has once done a like 
|to C. To allow litigants of any sort, be they States 
|or individuals, to set off mote against beam in that | 


manner would provide a ready excuse for every nis, | 


ideed. It may be freely admitted, therefore, that it 
| would be quite illogical to argue that our Persian policy 
| prevents us from maintaining the binding force of our 
treaties with other nations. Nobody doubts that itis 
‘our right and duty to defend the inviolability of the 


treaty about the Panama Canal, and to enforce its 


obligations by process of arbitration. It is all to the 
'good that the action of the United States should have 


revived in us an enthusiasm for the rule of international 
law. But now that it has come to life again, it will be 
strange indeed if it does not give us most uncomfort 


|able moments when we remember the words set at the 


head of this article. We should have little logic and 


‘less humour could we be so wide awake to promuses 


broken by others in the West, and so very blind to our 
own broken promises in the East. 
For it is no longer possible for a candid mind to 


doubt that the promise contained in our Minister's 
| message to the Persian Government, i not actually 


idon was 

ing produce 
f this artick 
ooo fl in 
of Philips’ | 
ncern in the| 


-h has just been 
“m1 . ; — > Fee 4 ] ee 1 " Cr ~ 
transterred into a lumited company, will be offered for 
supscription at 104 per cent. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week Last Week night Ave ne —— 
nigl z0. go. go. 


°o 5 — 
y oO oO 
/o 0 Jo 


a % 
Market rate ..| Sf | 8 33 54, Sde 


| LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above: — below). 
This Week.|Last W. eok.| A Fort- |Three wns.) A Month - 
night Ago.| Ago. Ago. 
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RATES of EXCHANGE. 


i 


This Week.|Last Week.| A Fort- |Three Wks.| A Month 
ba night Ago.| Age. ion 
| Per Mille, | Per Mille. | Per Mille. | Per Mille” | Per Milla” 
eres a ae ~ 2 om us I for us | it ~y oe 
Holland ........{ 2 agst us| 2} agst ts ato for us | 24 for us 
New York...) ‘ffor us. ace agst us | 2f,agst us | 29 


‘| broken, is strained to breaking point by a policy for 
| which the Foreign Office is immediately responsible. 
| We have made a solemn pact with Russia that the inde 


pendence of Persia is to be respected. That Persia's 


/entitled to national independence, her racial and 


lingual characteristics, her geographic position, her 
literature, her religion, and her political history, 

be warranties enough to the inheritors of Alfred 
Elizabeth, and the countrymen of Byron and Gladstone. 
But we have a more intimate obligation to defend that 


| title, because we have formally made Persia a party to 


our agreement with Russia to respect it. That 0 

tion once undertaken, there was but one way 1 

it. We had already interfered too often in the affairs of 
the country to be able simply to withdraw, and Say; 
‘‘Stand, then, by yourselves.’’ You cannot yes 
rotten stone from an arch, and then walk off and expec | 
the arch to provide itself with a substitute. It was oUF 
duty to make good what we had cut away. The Persiaa 
nation was entitled to claim that we, who had | 
with its destiny, should help it in its efforts at recom | 
struction. The materials were ready to our hand im | 
newly born spirit of nationalism embodied ™ 17) 
Medjliss. Had we given a merely passive asseat tol | 
borrowing by Persia of funds from independent a | 
had we supported the American officials whom es | 
ployed to reform her finances ; above all, had went we | 
our tacit consent to the aggressive policy of eae 
should have given Persia a new lease of healthy was, 
life. What the actual policy of our Foreign Persia,” 
Mr Shuster’s new book, ‘‘ The Strange . events 
enables those to know who have not 10 tithe of the 


agst us ° 
2foras 1} torus | 2forus ! from day to day in the newspapers. 
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book is a most accurate description of what has taken 


ree Edward Grey would no doubt strenuously deny 
that he desires the political anihilation of Persia, and 
his denial would be as candid as strenuous. But in this 
matter he who desires the means must be held to desire 
the end, because it is now clear that the means which 
he has employed must have the destruction of Persia’s 
independence as their inevitable consequence. Every 
seed from which might have grown an orderly govern- 
ment of Persia by Persians has been sterilised. Russia 
has been allowed to occupy and hold the northern towns. 
A half-hearted beginning has been made with the intro- 
duction of Indian troops, for even in its imitation of the 
Russian lead in breaking the pact of 1907 the Foreign 
Office has been feeble and half-hearted. In the result, 
Persia becomes daily more impotent, and her regenera- 
tion as a State more difficult. Between regeneration and 
partition there is no alternative, and as the one recedes 
the other approaches. At the present moment Northern 
Persia is practically a Russian province. It is but a 


quisition. With a little more timidity and hesitation in 
Whitehall, Persia will be a geographical expression, 
and we shall be free to occupy those tracts of desert 
which have been marked as our most undesirable 
portion. 

Since this end is certainly not vet inevitable, it is well 
that we should realise while there is yet time the gravity 
of its consequences to ourselves. We have considered 
the question so far from the point of view of our obli- 
gations ; but our interests are not less involved. What 


will be the consequences of the continuance of our pre- | 


sent policy of tacit assent to the stealthy encroachments 


of Russia? We shall be burdened with the administra- | 
There is little | 
prospect of its being able to pay for the luxury of a| 
the taxpayers of this country and | 
Our military ex- | 
increased by the cost of controlling | 
here The whole de- | 
fensive policy of the Empire, military and naval, will | 
y attected, and its expense enormously in- 
creased, by the establishment of some 600 miles of | 


tion of a vast tract of sterile country. 


white civil service: 
of India will have to foot the bill. 
penses will] be 
fierce and probably rebellious tribes. 


be profo indly 


frontier marching with Russia. 
nominally 
its value ; 


shall ine 


of native unrest, more acute than that in India or 
Egypt ; and of all our problems, these are the most 
menacing to the peace and security of the Empire. 
Sober minds may well shrink from the prospect. 

This outcome, as has been said, is not yet inevitable. 
But We can only avoid it by ourselves observing and by 
requiring others to observe the letter and the spirit of 
the words quoted above. 
Persia the 
her to buil 
tion. 
Office 
honour 


An irregular tract of 


. buffer will be nil. 


strangling of Persia. A treaty is a treaty, to the east 
of Suez as well as to the west. 
landed the 
culties, from which he can only extricate us by ridding 
his office of an excessive fear of Russia and an ex- 
cessive mistrust of Germany. 


OUR INDEX NUMBER—CHEAPER FOOD. 


Our Index Number this month shows a fall of about 
I per cent., compared with a month ago, the figure for 
the end of August being 2722 against 2746 at the end 
of July. This result is the product of varying in- 
fluences, there having been a marked fall in the price 
of food products and of cotton, and a rise in almost 
all other prices. This may be clearly seen in the follow- 


ing Statement :— 





neutral country will indeed lie between, but | 
Last, and not least, we | 
oly be contronted with yet another problem | 


It is not yet too late to give | 
help in men and money which will enable | 
1 slowly for herself an efficient administra- | 

\ necessary preliminary is that the Foreign | 
should realise that it is good neither for our | 

nor our interest placidly to look on at the | 
' record a fall in rice, which is responding to good crops 





Sir Edward Grey has | 
country into grave moral and political diffi- | 
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Articles which have Risen 
During the Month, 


Articles which have Fallen 
During the Month. 


Pork. Flax. Wheat. 
Hemp. Barley. 
Jute. Vats. 
Pig-iron. Rice. 
Lead. Beef. 
Tin. Mutton. 
Copper. Tea. 
Rubber. Sugar. 
Oil. Coffee. 
Tallow. 


Cotton. 
Petroleum. 
Oil seeds. 


In view of the abominable weather in August, in 
England and parts of the Continent, it might have been 
expected that British wheat, barley, and oats would 
have shown a tendency torise. But prices are already 
at a very high level, for the quality of the crops | 
marketed during the cereal year just completed has | 
been exceptionally fine, and will certainly not be | 
equalled by those which are just about to come into 


the market. A comparison of present prices with 


short step to a formal recognition of the Russian ac- | the average for the last few cereal years will illustrate 


this point :— 


Wheat. Barley. Oats 


Cereal Year. ~ 
Average 1901-2 to 1905-6 .. 28 2 Bl .... WU 
1906-7 . oe 27 11 o 246 .... 18 
1907-8 ...... ee 3210 .. SS B- .ccan 

. 36 6 .. 7 0 iw. 
1909-10 3 7 ... BW .... W 
1910-11 .... scoce GA D - MM .. 17 
1911-12 cooe HH O am 3 ws. @ 
August 30, 1912 oe 34.10 . 28 6 .. 20 


Thus the present figures are very much above the 
average of the last ten years. 

The only thing, therefore, that would keep up the 
price of British wheat would be a shortage of imported 
supplies. This contingency is, however, not anticipated ; 
for there seems every likelihood of very fine crops in | 
North America, with a considerable exportable surplus | 
from the United States, while it is thought that Russia 
will have a good deal to send to this country, for with | 
an abundant rye crop and large stocks Germany is | 
unlikely to take so much Russian wheat as she has || 
done during the current harvest year. Meat prices are | 
still high, but, as usual, are falling off during the 
summer months. The London dock strike had some | 
influence on this market, for the difficulty of getting | 
supplies through acted as a bull point on the market, 
and seems to have led to an expectation of higher || 
prices in August. But the import of frozen meat has || 
been small, demand is slack, and the supplies of British 
mutton and lamb coming on to the market have driven 
prices down. This tendency is in striking contrast || 
to the situation in Germany, where, as our correspon- | 
dent pointed out last week, the popular indignation | 
at the high price of meat is becoming acute. The beet 
sugar situation is in favour of low prices, for the 
season just closed has been a record one, and the new 
crop promises very well. But a good deal depends on 
fair, sunny weather in September, and quotations for 
new crop 2-e still somewhat variable. We are glad to | 


in India and Japan. But the price is still much higher 
than last year at this time. In Japan the rice market 
began to collapse three weeks ago. 

As regards cotton, there has been a return to the 
level prevailing during the spring, thanks to good 
reports both from America and from Egypt. The up- 
ward turn of prices in July was the result of a too 
pessimistic view of the coming crop; but though there 
is still much uncertainty as to the American outturn, 
the Bureau reports have been very satisfactory, while 
the very large stocks in hand on both sides of the 
Atlantic have had their effect in forming market 
opinion. It is thought in some quarters that the crop 
may yet prove to be the second largest on record, 

Other textiles show an upward tendency. The wool 
trade in the United States and on the Continent is very 
brisk, and prices may make another upward spurt at 
the September sales. Jute, flax, and hemp are all in 
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active demand at higher prices. All those industries, | TARIFF REFORM IN GERMANY 
however, which are concerned with overseas trade are UNITED Staves THE 
complaining of the excessive level of freight rates. | . a , 
Active shipping means an active demand for iron and | Ir is unfortunate that the Kaiser should as 
steel. Hence the upward movement of prices 1s most 
marked in the case of the pig-iron and allied trades, | ‘ 
where the condition of industry is approaching the with the cond). 
dimensions of a boom. “It is generally recognised,’” } r true his Picture of Ger 
savs the Iron and Coal Trades’ Review, ‘* that the | many > dev elopment, the continued rise in the cost 
upward movement in prices is no passing phase of the ; living w eighs | too heavily on most of the E 's 
market caused by speculative operations, although no | subjects at this time to allow them to ™Mperor 
doubt these have been extensive of late; but something | optimism. The agitation against 
more permanent, based upon a genuine consumptive | grows stronger. Long columns 

| demand. which is likely to grow rather than decrease, | 

as the vear advances to a close.’’ For the first time 

for vears iron and steel works are now in many Cast 


: . © chosen 
the present moment for an after-dinner ¢ 
explain that he was very well satisfied 
tion of Germany. Howeve 


Appreciate his 
the price of meat 
Sos a , are given up 
subject daily in newspapers of every party, Even the| 
agrarian Press, which up to now has been careful tp 
say as little as possible, is forced to enter into the 
discussion, and to imitate the Government jn layi | 
delivery are stil ne eo of complaint much blame as possible on the butchers and made | 
| among consumers. The copper market is very frm) men, It may be true that both slaughterers aad | 
i sutchers have made good profits during \ 
price movements, but it is Souel to spect aa 
root of the evil lies here. No one, except the officials | 
Of 70,000 1d the agrarians, can deny that the tariff policy is to 
ime. Even the representatives of large industrial | 
interests are beginning to protest—a long step forward 
since, as a rule, the large German manufacturer has | 
le common cause with the agricultural protectionist | 
inst anv breach in the tariff The Socialists are ! 
ing on a widespread agitation. On Tuesday even! 
ly packed mass meetings were held in Berka | 
veral other large towns. Resolutions were passed | 
the abolition of dut foodstuffs and | 
of indirect taxes or: ticles of consump: |; 
agitators demanded that the Reichstag | 
be summoned immediately, and that municipal | 
wuld take measures for the more efficient pro- | 
w of markets. Up to now the Imperial Govern | 
has done nothing, either in rep!v to these demands | 
the petitions from numeroi .ambers of com 
ind of municipalities, including the great and 
ial citv of Frankfurt. To the protests im the} 
Landtag, which is. still sitting, an official | 
been given almost identical with that of the} 
tsche Allgemeine Zeitung, mentioned by ow | 
espondent last week Fhe Press is blamed | 
in artificial agitation; the agrarians are | 
d and the butchers are pointed out as the scape j 
It is suggested that municipalities should them- | 
selves make direct contracts with the live stock rearers, | 
buf one concession is offered in the shape of a promise) 
n experiment shall be mace this autumn in the | 
ion of frozen meat. In Silesia there have beet) 
mitbreaks of disorder after the model of those} 
France a vear ago, and the Social Democrats fron} 


¢ 


working to their full capacity; but arrears 0 


in consequence © he large iu trial dt mand. The } 
home consumption in th nited States by the electri il 


ind brass trades is inecrea ing, and the \ isible supplv ol 


50,000 tons in 


nx 


‘ 


go, 
Breslau are coming to the annual Socialist Congress } 

vhich takes place this month at ¢ hemnitz, with pro 

4 posals for a general meat bovecott. oe 

| a 4 | Of course, the price of food ge nerally is much highe | 
aan | kona | oe ‘4 | in Germany than in England. Thus, according to the’ 
684 57], O6)% pea | Berlin official gazette, the price of wheat in the last 
49357 ? 49! week of August was 211 marks per 1,000 mS 
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6254 3854 5 et a, sy | Berlin, against 164 in London, and 162 in Odessa. aI 
633-379 0 «493, 6l¥s vor | tO meat, the number of horses killed in Germany That | 
642; 3734 94 «#50lea 608 2705 a2 | creasing and the number of oxen diminishing. } 
9 a 5g «5124 5997 12 perhaps is the best indication of the real state of 
~ vi 4 5324 603 22. | in the midst of a grow'ng population. ; 
| \ few davs ago some of our papers printed . 
/account by Captain Persius, the naval expert 

| Berliner Tageblatt, of his recent experiences If B® 
y much | lish harbours. * There was a tendency to make a 
' Even | scare out of the story, and it was suggested that the 
the effect of the drought, our Index eon es ee of | worthy captain had seen much more than any And 
raised 2 per cent. The coal strike . a Was only | naval expert should have been allowed to see. 8 
rise of 10 per cent. in March no eee 4 caused a | yet it was clear that all Captain Persius had 
been some reaction from the prices a. ae has | to display journalistic talent in making & news 
Index Number still remains some 8 . : spring, Our | very little material. But, curiously enough, our “er 
year’s level, despite the fact that eae above last papers did not report the first part of Captain 
(except, perhaps, tin) is at an pond anutins commodity } article, which was of real value and interest. : 
such as that reached by copper “ ee y high level, | his visits to the various ports Captain Persius 


coal and iron in the boom of 1gO0o om of 1907, or | several days’ rest in London, and he is f 
ae like most foreigners, for its parks and its 


ae 


Th S . . 
"sures give an epitome of the price history of 


— two ae he outstanding feature is the fact 
the vener: ‘ve ale. ent . ' 
that the general level of wholesale prices is ver 
higher than a rO ] 

—— bh tan a year ago in almost every group 
o* : : ie ° . =* 

in the last quarter of 1911, when we 
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In fact, the captain must have disappointed his naval 

ders on this occasion, since his eulogy of life in | 
Salen takes up more space than the exposure of | 
English naval secrets. After touching on various other 
points, he came to the cost of living. ; He denies quite 
vigorously that London is an expensive town for the 
foreigner. ‘*Quite the contrary, he says, ‘is the 
case, if the stranger goes about things in the right 
way.” And he explains the matter in detail. igh The 
ractical Englishman,”’ he says, ‘‘is beginning to 
abolish the tipping system. Not in newspapers, with 
much noise and little behind it, with long observa- | 
and with arguments for and against, all of which | 





tions 
brings no result at all—but in actual practice. In 
several great hotels, in the well-known Criterion 


Restaurant, in the innumerable shops of Lyons, Slaters, 
and other companies, where one can eat excellently at 
absurdly cheap rates, no tipping is allowed. One pays 
at the desk as one leaves the shop. And in a number 
of extremely good hotels the same rule against tipping 


exists. Besides that, there is a single, fixed, inclusive 
price. Five shillings a day! And for that an excellent 


room, bath, and breakfast is provided. A room in an 
hotel of similar standing in Germany would cost on 
the average five or six shillings alone. A breakfast of 
| porridge, hot fish, steak, eggs, jam, &c. (such as one 
| gets in England), would cost at least three shillings, 
and a bath two shillings. In the above-mentioned 
restaurants there are white cloths on the tables and a 
carpet on the floor, and one’s food costs a shilling or 
one-and-six. One is not forced to drink, but perhaps 
'one takes a cup of exquisite (sic) tea for twopence, or 
a mighty teapot full for threepence, with as much 
(} milk and su wants. How can the English 
restaurant proprictors possibly manage to exist? The 
famous good meat comes mostly from Australia, the 
| meal f ynderful bread from Canada. No! One 
can live in London wonderfully cheaply, even if one is a 


as one 


foreigner. the legend that Germany is a cheap 
country will not be believed much longer. I can get 
,; much more for my money in England than at home. 


}) And the cause of it lies in our high taxes. It is unjust 
|| to tell the German peop’e that they are not heavily 


| taxed. \s a matter of fact, the German must work 
harder to carn his living than all others.”’ 

In the United States, as in Germany, Tariff Reform 
means not higher duties, but lower duties, not a move- 


ment in the direction of Protection, but a movement in 
the direction of Free-trade. It means, and has meant, 
ever sin United States was burdened by the Civil 
War with a high tariff, imposed ostensibly for the pur- 
pose of revenue, the existence of a party aiming at a 
restoration of natural conditions. Every independent 
Witness who has watched public opinion in the United 
States during the last few years agrees that the move- 


ment ds Free-trade is becoming stronger and 
Stronger. \Vhether a Presidential candidate who pro- 
mised to sweep away at one blow the whole proteciive 


tariff! would be elected or not may, perhaps, be doubt- 
ful. It took us here from 1842 to 1860 to move from 
a protective to a revenue tariff. But it looks as if a 
candidat who can convince the people that he would 
begin the work of reduction promptly and energetically 
IS certain of clection. Mr Woodrow Wilson has been 
accused by Mr Pierpont Morgan of being too indefinite 
in his views; but the statement of his opinions, which 
We published last week, in respect of tariffs and trusts 
will probably be 
judge from later telegrams, the speeches, which we 
€pitomised, have been followed by still stronger pro- 
houncements. In fact, Mr Roosevelt, who seems to be 
trying to persuade the people of the United States that 
strong language is better than a strong policy, is be- 
sinning to find that his refusal to touch the tariff makes 

'S OWN position as a ‘‘ Progressive ’’ more hopeless 
than ever, 


> : . . . 
Protectionist vote, and his supporters still head the poll 


ie \ frmont. But according to the political meteorolo- 
ee the United States these Vermont elections, 
mowing a gain of nearly 30 per cent. in the Demo- 


satisfactory to Free-traders; and, to | 


President Taft will, doubtless, get the full | 
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| cratic vote, indicate that Woodrow Wilson is pretty 


sure to be the next President. The Vermont elections 
have usually proved a good guide to the movement of 
political opinion; and if a similar transfer of votes 
should occur at the Presidential elections in the doubtful 
States, the Democratic candidate will win an easy 
victory. Of course, there are people who say—remem- 
bering the fiasco which followed Cleveland’s election 
as a Free-trader—that no President will be able to 
prevail over the corrupt influences, the bribery, the 


| log-rolling, and the rest of it which will be at work 


in Washington the moment Congress meets. But is 
it not probable at least that even in his first year of 
office Mr Woodrow Wilson would have an opportunity 
of signing Bills for the reduction of the duties on wool, 
cotton, and steel at least as good as those which 
President Taft has vetoed? These Bills alone would 
give real relief to the consumers of the United States 
and a great stimulus to trade; for, of course, lower 
prices mean enlarged consumption. And when these 
measures were once passed the manufacturers of steel, 
cotton, and woollens would support the Government in 
reducing the other schedules For, of course, the 
object of a particular manufacturer under a tariff is 
to have the maximum tariff for his own trade and the 
minimum for other trades. What he wants to do is to 
buy in the cheapest and sell in the dearest market. If 
he is a manufacturer, for example, of pen-nibs, he 
wants building materials and machinery to be cheap so 
that he can equip his factory cheaply, and he wants the 


cost of living and clothing to be low so that his work- | 


people may be contented and efficient. 
pen-nib tariff, and he will become a 
trader for everybody else. 


Take away his 
zealous Free- 





BRITISH AND IRISH MUNICIPAL STOCKS. 


THERE are many investors who, with a certain amount 
of reason, place the best municipal stocks of a country 
second only in security to the obligations of the central 
Governments of the countries concerned, while secur- 
ing a yield on the investment substantially larger than 
the return on the stocks of the respective Govern- 
ments. No municipality, of course, commands higher 
credit than that of the National Government, because 
the taxing powers of the municipality must necessarily 
be inferior to those of the National Government. Never- 
theless, investors in foreign municipals giving high 
vields have done better, on the whole, than purchasers 
of the bonds of the 6 per nations. ‘The list of 
defaulting nations is quite a large one, but, considering 
their number, few municipalities have defaulted with- 
out c ming to some arrangement more or 
factory to their bondholders. In the British colonies, 
and in some foreign countries, there are Provincial or 
State Governments, in addition to the ordinary munici- 
palities. ‘These provinces are somewhat analagous to 
our counties, but, of course, their size in many cases 
exceeds that of Great Britain. British and Colonial 
municipalities, provinces, and States have a‘ clean 
record as regards their borrowing, but in the United 


cent. 


less satis- 


States a group of certain Southern States have 
consistently repudiated loans amounting to about 
£.153,000,000 raised from 40 to 70 years ago. The 
“~ * - 


moral seems to be that you can often get more security 
with a higher yield in municipal than in Government 
stocks. A municipality in a second-rate country is 
| more trustworthy than the Government of a third-rate 
country. 

In the United Kingdom the toans of the counties and 
larger municipalities are recognised as trustee securi- 
ties, and the yields on them are comparatively low. 
In fact, the first five in our list yield less than Irish 
} Land stock, which is a national obligation, the explana- 
| tion being that a very large amount of new Irish Land 
stock is being thrown on the market every year in order 
| to finance the Irish Land Act. The borrowing of the 

various local authorities is regulated by rules of the 
Local Government Board. No public issue of stock 
may be made at a higher rate of interest than 3} 
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r cent., or a lower price than 95. This represents 

a yield of £3 14s per cent., and in the present state 
of the gilt-edged market many would-be borrowers are 
prevented from raising money by public stock issues. 
The Local Government Board may make loans direct 
to local bodies, and this is usually cheaper than a public 
issue. The stock issued to provide funds for this pur- 
pose, namely, Local Loans (3 per cent.), stand at 864, 
yielding £3 9s 6d. This stock carries the guarantce 
of the Government and is only redeemable at the option 
of the Treasury. No local body may now borrow 
for an indefinite period, all loans having to be 
repaid by fixed dates, according to the nature of 
ithe work to be undertaken by the borrower. 
| Numbers of the loans are now approaching—maturity, 
but owing to the low rates of interest Ww hich 
obtained when the money was raised some of them 
stand much below par, and the importance of the 
obligation on the part of the borrower to repay at par 
not sufficiently recognised. The which 
mature at certain dates and stand below par must ap- 
he repayment date approaches, and 


is stocks 
preciate to par as the 
this factor should be taken into account when calculat- 
ing the yield. But examination of the quoted prices 

these securities shows that one or two of them are 
distinctly under-valued if redemption be allowed 
though the actual income vield looks very small. 


The following is a representative 


for, 


a 
> 


roup of those 
municipals which will illustrate this point :— 

Redeem- 
able. 

1929 a 
.. after 1941 .. 
.. Optional .. 
. after 1920 .. 

after 1945 .. 
irred ee 
1925-65 .. 
after 1927 .. 
1914-54 
1924 
1921 
1935 ea 
1925 Pa 
1920-40 .. 
1944 a 
IS-3S 
1915-36 .. 


Interest Yield. 
CORPORATIONS. o. 

Metropolitan 

Manchester . 

Liverpool 

London Obunty..... ee 
| Birmingham 

Nottingham 
ae 


Price. 
100 
85 
99 


Dublin 
Portsmouth 
Newcastle-on-Tyne .. 
PuBLic Boarps. 
Metropolitan Water... 
|| Port of London *‘ B 
Mersey Docks & Harb 
| Swansea Harbour “ A’ 
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1934-2003 .. 
1929-99 .. 
Perpetual .. 


1926-65 .. 


814. 
101} .. 
88} 
97 


me 
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idinburgh 3 per cents. ind at o2. a 


than 3} they n 


whnien 1 . he vield to over 3a. per cent. | 


redeemabie in 


nd would yield 
redeemable in 


SS ot 


stand only 
cent., although Shefheld 34 


TOGO, ON\ 


1925, 
pe 1 


n v vield 358 per cent. 
ibove table where it is stated that 
‘‘after’’ a certain date the in | 
irredeemable for practica | 
| 
} 


UNnTes 


rrowers are not ob] 


iged to repay 
ntl, 


will they be 


them at any t ney becomes sufh 
these 


cheap tor 


abo. 
1 repaid, or con 


i iower 


’ tne 


( par 
yy) re rate of interest. In 
| +) » . e . j - . = as 
| AC se cases, the STOCKS bearing low 


—e > 
vields are the same 


rates oO! 
m re | 

have the asian =e , 

lave the most scope fo: improve- 


yurse, 


rest where ire the 

ti ° 

|} attractive, tor thes 
nt in value a the st 


value, while, «ks which have 
|| NO provisions all regards redemption have, 
|| the *, ho Emit to the figure to which they may 
ise under the influence of cheap money. But there is 
some legal doubt as to the right of the borrower to 
insist On repaving the loan. 


as 
. weal! 
reticail 


femgoors: | 1s it the stock is regarded 
| as a loan, and it has not definitely been stated to be 
| Irredeemable, it may be quite reasonably be held that 
| the lender cannot refuse repayment if it be tendered 
aiter due notice. It is possible, therefore, that former 
mie ai i ey Se 
Soenansess 9 means of 3 or 4 per cent. stock.—who 
lave not laid down any terms of repayment, might find 
means to redeem the stocks if their prices should rise 
much above par at some future time. In Scotland a 
decision of importance was given in the case of Edin- 


| 


burgh 24 per cent. stock, which strengthened 
much the meaning of the word ‘* redeemable” ‘Very 
gards its placing an obligation to repay on the as 
the borrowers. In that case the borrowers ‘Part of 
right to redeem the stock at a date to be fixed the |: 
not exceeding 60 years from the raising of the | 
They chose a date 30 years from the issue of Money, | 
and claimed that they had the option to relied 
after that date, but were not obliged to repay weet 
full term of 60 years had run. This contention the| 
not supported by the Court, and the was 
therefore, has to face the prospect of repaying a 24 | 
cent. loan thirty years earlier than it anticipated, | 
There are very few stocks in this position however 
In most cases it is clear that the loans may be “4 
after a certain date, and must be repaid by em 
date. | 
This provision makes British Corporation stocks 3 | 
most useful medium for the investor who desire | 
stability of capital and does not look for more thay! 
about 3# per cent. on his money. Where the issues | 
are large the stocks are freely marketable, but in othe! 
cases it is sometimes difficult to purchase at quote, | 
prices, the stocks being held mainly by trustees or br 
insurance companies, neither of whom place stock op | 
the market frequently. In the last few years munic. 
palities have borrowed from insurance companies yith 
out the medium of a public issue, and this accounts for 
the practical cessation of municipal stock offerings to 
the public. It must not be thought from the smal 
number of new issues that the indebtedness of oy 
municipalities has not gone on increasing. ! 


a 


EMPLOYERS’ LIABILITY INSURANCE. 


Wuen fresh legislation was introduced and passed six} 
' of Mr Chamberlain's} 
Act, the insurance companies looked forward to a great) 
increase of business and, presumably, of profits, and | 
practically all the tariff fire offices launched out on the 
Their object 
in taking up this class of business was not merely to 
get in fresh premiums, but to safeguard their connee 
tion; for a company that has an employer on its books 
tor fire insurance naturally does not care to see him 
turning elsewhere for his other policies. Consequently, 
there was a wide market for employers’ liability insur 
ance when the Act came into force, and masters had é 
good choice of companies with which to place thes 
The business, however, proved most unsatis | 
factory for the companies, and they soon closed thei 
ranks, and formed a tariff for the maintenance of rates 
Since the tariff was formed the history of employers 
liability insurance has been one of rising rates and 
narrowing market. Losses have been so numerous that 
conservative offices do not want fresh business, and ar 
not tempted to cut the tariff; rates have gone shooting 
up in a way that would seem incredible in any other 
branchof insurance, and the non-tariff offices which havt 
competed agtively at cut rates have mostly burnt the 
fingers in the attempt to beat the tariff. The truth i 
that nearly all'the powerful offices are now more anxious 
to reduce their liabilities than to increase them, and that 
the employer has not got the normal force of compel! 7 
tion on his side when he comes into the market with 
surances to place. An illustration of this fact git 
found in the difficulty of getting special rating, te 
it seems not unlikely that in a year OF two : 
tariff committee will abolish altogether special, rath 
for new risks. Employers naturally do not like ¢ 
tendency of the market, and probably most 

and agents have their correspondence files fu 

letters from people whose rates have been fabe 
trarily and without the slightest justification} 

way of the market is unmistakable, and 

reason to anticipate lower rates in the future. 


vears ago extending the scope 


work of employers’ liability insurance. 


risks 
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In the following table we give a few results for the’ 





year 1911, drawn from the reports of composite tariff 
offices :— 




















stant rise in the rates, the ae not been 7 ao 

able to make a steady, reasonable pro ti To this there oe he Commis} viet bein 

are various answers, several different causes combining _ miums. mS: ‘Expenses ance. | 1910, | 1911. 

| to make the companies’ position difficult. In the first elas ts Sh | ee 
place, there is an unquestionable increase in malinger- ial ok So soos A | vats | ries sales 

ing. In the old days a workman who had received an Atios kapecosesecsen| 32,041 11,701 12,356" | 4,994 25,100 38,826 

injury rather made light of it for fear of losing his job, Commercial Union | sae'o0t wane 3098 saan | 438419 anton 

but now he understands that it leads to compensa- Law ( Union . oe 12359 16,332 8951 | 4,076 | 21,865 | 25,478 
2 ner tion, and an unscrupulous man is not above making the | Royal Exchange... lenaes | evan | Seaee | an | ‘enka | ties 
od, most of his injury in order to get half wages without ~~ PO soos 100.156 25,508 50,783 Sa86 ye as 
reves. | work. That is human nature, but it is certainly sur- | 8an...........0000. 82,332. 43,598 33211 | 5525 | 116,010 136.968 
repaid | prising that workmen should be willing to adopt the Yorkshire ....... wee: 83,287 —— 26,809 | 2,514 | 45,158 | 49,217 
: later desperate shifts which have actually been proved ‘n * Debit. t Railway Passengers’ Company. 

Court in order to get compensation money from their | It is unfortunately not an easy matter to get a com- 
cks 2 employers. Side by side with this growth of malinger- prehensive view of employers’ liability results, because 
lesires | ing we have seen a growth in the sympathy of County many of the companies do not publish the figures in 
- than | Court judges, and all claim settlers are agreed that in | their reports in an intelligible way. Some of them still 
issues | litigation of this kind a workman comes into Court with | lump accident and employers’ liability together, and 
Other | all the odds in his favour. some of the most important only conform to the 
uote: | It is clear from this tendency to manufacture false balance-sheet scheduled by the Government, when they 
or by | || claims that the personal element must enter very largely | Make their returns, which are published twelve months 
ck on | into the settlement work of insurance companies, and | 4fter time in a Blue-book. The figures of our table 
wwNic}- | the inability of the assessors to gauge this element | @f€ therefore not very complete, but they show clearly 
With: | properly is, perhaps, the weakest point in the whole enough the policy adopted by the tariff fire offices. 
nts for j system of employers’ liability insurance. The assessor Very few of them are ** out ’’ for competitive business, 
Ags to) is always an expert in the law; he has presumably a | Most of them being content to take what comes 
smal wide experience of the different trades with which he | through their ordinary connection. ‘The Alliance, for 


| deals, and in course of time he gets to know the shape 
‘that malingering takes. But however shrewd he may 
ll be, and however good the medical advice on which he 
acts, he cannot possibly know the character of every 
man he deals with, and he must constantly be deceived 
in settling claims. The only man who ‘really under- 














ed sir} stands the workmen at a factory is the works manager, 
plain’s | and it is practically hopeless for an outsider to come in 
grea | after an accident has taken place, and fix the exact 
jy and jj COmpens ition to which the workmen are entitled. The 
on the | {|manager of a large colliery, who has been insured with 
object | the same company for years, said recently that in his 
sy tof | experien c he could scarcely remember a case of work- 
rete ee ee which ended in an absolutely fair 
rs nt. Most of them were too generous, and 

books | a few were not generous enough, but in scarcely any 
e him had the scales been held quite true between the company 
ently, | and the workman. So firmly convinced was he of this 
insur | | ~ irs oe his was a heavy risk, like all 
had a | aoa ae - ad decided to carry it himsel| rather than 
he eh Wy eI rate, because he knew that with his know- 
.t —— us own workmen he could settle claims much 
ra eer cheaply and satisfactorily than the company’s 
} thes | || @8sessors could hope to settle them. It is obviously 
rates. | impossible for the insurance companies to leave the 
overs san of claims to the employer himself, because 
il * WAS No interest at stake except the rather indirect 
¢ that | Bae er ang 200 many claims, and he might settle 
dan as cn a oe both hands. But if some scheme 
: rked under which the employer bore an 
re tear ae of each claim himself, the insurance 
panies might adopt the plan of leaving things to 

phat | the assured—which, after alle is the most malstantées 
- their | | Way of seitling claims. The present method is ex- 
uth is | — in its working and not satisfactory in its results. 
xious | oan die per cent. of the premiums go in assessors’ 
oi | ‘catie 1 total working expenses are necessarily 
ope i geen feature of employers’ liability insurance 
ay be i ates omens aa working expenses is the close super- 
and | dares ae Government departments, and the 
; te | wo tong s that have to be kept by the com- 
ate | ae aoe mre of the information provided ever 
et Howes really useful nobody outside the Government 
sits 1 and Re = Fs but it is certainly true that facts 
ange! Sec. ich appear to be irrelevant are recorded 
‘arb mitt great labour and expense, all of which goes to 
st the i a the premium paid by the employer. In a word, 
is 10 | “ne working of the Act under present conditions is not 
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sfactory, 
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example, which has nearly one and a-half millions of 
premium income in its fire department, has less than 
£,190,000 in its employers’ liability. That is probably 
the reason why it finds itself at the end of the year 
with the wonderfully fine balance of £28,265. The 
Royal, too, with a fire income of £ 4,000,000, has an 
employers’ liability income of only 4,169,000, and 
makes a balance of £32,000 in twelve months. Even 
if we allow for the fact that fire premiums come in 
from all parts of the world, while employers’ liability 
premiums are confined to Great Britain, the fact that 
the employers’ liability income is so small must be 
considered remarkable. It means, of course, that the 
big fire offices recognise the danger of the business, 
and confine themselves only to the good stuff that is 
offered. Of the other companies in the table two 
finished the year with the balance on the wrong side, 
the Railway Passengers (now the North British) having 
an adverse balance of £/42,c00 on a premium income of 
£128,000, and the Scottish Union a balance of £;5,000 
on a premium income of £30,000. The Railway 
Passengers is an interesting record, because the com- 
pany used to take ‘‘ heavy’ risks, many of which still 
probably remain on its books. In workmen’s com- 
pensation the risks with the big premiums do not pay. 
Apart from the Alliance, the Royal, and the Commer- 
cial Union (which works through the Ocean Accident), 
few of the fire offices make much money out of their 
employers’ liability business, and apart from the neces- 
sity of keeping connection, it would scarcely seem 
worth while for a company like the Atlas to run a 
department for a balance of £1,900 at the end of 
twelve months. 








INDIA’S TRADE IN COTTON YARNS AND 
FABRICS. 


(FROM A CORRESPONDENT.) 
THE imports into India of cotton yarns and fabrics in 
the official vear ending March 31st last were the largest 
on record, being valued at 495? millions of rupees, or 
over 33 millions sterling, an increase on the previous 
one of 474 million rupees, or 3 millions sterling, equal 
to 10.5 per cent. Three-quarters of a century ago, be- 
tween 1842-43 and 1846-47, they averaged in value 35 
to 39 million rupees. In the five years ending 1851-52 
they rose to 59}, then to 88}, next to 1173, and in the 
quinquennium ending 1866-67 to 174 millions of rupees. 
The growth since then is shown below :— 
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Iurorts of Corrox Goops and YaRNs. Mitts. 


Average Five 
von cme Ru Years Ending— | Rupees. Years Ending 


| 
pees. | i. " 
1875-76 .... 182,310,000 1895-96 .... 290,250,000 Tone O0. Mills. 
} —————— 


330,000 
81 .... 204,160,000 1900-01 .... 285,530, la ae 
1885 86 "*"" 245,510,000 | 1905-06 .... 549,680,000 
1890.91 :... 298,130,000 | 1910-11... 422.00), Oe i ovas tee 
Year 1911-12, 495,693,000 Rupees = £33,046,000. . a eeceseccedes 
The previous largest imports to the past year were in | jgoc *tttt ts tees 


1907-08—48o} millions of rupees. ; 1896 oe aoe 
The trade in yarns can scarcely be said to be er ee is 
than holding its own, as far as weight is concerned, | 1905 ............ ein 


but naturally, owing to the rapid increase in India’s | 1910 ..........4.| 82,725 


. BER ésesececeses 6,357,4 
spinning power, the qualities now imported are only of Pn ee eerie — = —— 


? > 
13,502) 44.4) 
16,537 
23,412) 

35,338 
40,124 


peeteeeF/ EF 


fee 


the higher grades. This table has been compiled from the annual Statement 
Imports of YaRNs. issued by the Bombay Mill Owners’ Association. An | 
Biogen is, Ree examination of the returns of 1910 shows that 1 
Average Value in oe 


cent. of the spindles, 79 of the looms. 6 
Five Years : ive Years niin a ae : 79 agen ee » 69 of the labour 
Ending Rupees. Ending emp oye 1, and 70 per cent. o the cotton consumed was 
——|—_——— — ne by mills in the Bombay Presidency. Though expansi 
Ss Lbs. } % > . else © : > “© , } 
1875-76 ..| 31 949,000 27,270,000 1895.96 .. 43,860,000 30,260,000 | has been checked at intervals by bad seasons and over.| 
1880.81. 36,94°000 29,620,000 1900-01. . 46,290,000 28,610,000 | production, as in other parts of the world, the posig 
1885-86 .. 44,340,000 33,200,0001905-06 .. 35,270,000 26,020,000 Position 
1890-91 .. 50,100,000 35,800,0001910-11 .. 37,860,000 34,050,000 


7 eurmaannts — a anes —— er ba ked is SO lf an 1 1s certain t . i 
l rked, S SOU id, C tas Oo cont nue to 
Year 1911-12, 41,969,000 lbs, 37,907,000 Rupees 7 , ‘ expand. 


of the industry, in which some 13 millions Sterling i 


In 1907-08 we saw the heaviest import by weight— Since February, 1895, when an Excise duty was im 


posed by Government, the production of the Indian | 


mills has been published monthly. 
share of the trade by the United Kingdom last year was | for the five years ending March 


58} million pounds—but the value of 35 million rupees 
site : 1 + ar 7 > . 

was less by 3 millions than the imports last year. The We give the 

31, 1901, 1906, and 

1911, and for each year since in millions of pounds and 


3 per cent ul Japan with 14 per cent; 5605 per cent. | vards. 


over 8g per cent., Switzerland being next with nearly 


We have also added the quantities exported to 
foreign countries, and show the proportion shipped and | 

' view | retained for home consumption :— | 
tition ol | 
ial :s likels Propvuction and Exports, in Miviioxs of Las and Yanpg | 
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Yarns. | Woven Cloths. Yarns Cl'ths Exported. Home Con. 


Average Five Eqviva- 
Years Ending Lbs. , Lbs Yds 
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194.9 673 
263.8 795 
221.1 84.7 
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215.6 741 
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227.4 94.1 
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The largest outturn of yarns in a year was in 19054, | 

| ae iggy ae a when 681 millions of pounds were spun, but the returns } 
|| 1875-76 .... ‘— Q con “— eee oe of fabrics last year were the highest ever recorded. In} 
|| 1880-81 .... 937.5 108.6 222€ , } the earlier years the bulk of the yarns were exported, j 
| nor megs et a ; | China being the principal buyer, but during the last 20} 
1895-96 ...., 1,191.7 141.7, 392.4 vears the proportion retained for home consumption has | 

| amas a aaa ye ae been steadily increasing, till last year, as shown above, | 
|} 1910-11 ....! 15292.3 177.1) 557.2 nearly 76 per cent. of the yarns and over 96 per cent. | 
1] i148 | 1,218.91 196.5 629.6 of the fabrics were retained in the country. The quali | 
oS intense ; ties of the yarns spun show a tendency towards the } 

gregate value of goods and yarns is shown in | higher grades—but so far it is only a tendency. In the j 

t table for a similar period ee five years ending 1909-10 the following were oI 
VaLvE of Yarns and Goons, in Mrxions of RvUPEEs. a qualities spun -—— 
Lbs. 

hres Vn Vas 1S chai Bea Nos. 1 to 10 ...seee4 156,500,000... | 
Five Years | Cotton “ang | Five Years Cotton Goods »» ll to 20 .......... 356100,000 ...- 


fing | cals.) ~ a Joods, | 8nd », 21 to 30 .......... 117,920,000 .... 

Ending | Yarns. | Ending Goods. | varns. », SL andabova ...... 21,2500) ..+- 

| 155.04 182.31 1895-96 ...... 259.9 000 .... 100 | 
173.54 20416 1900-01 - 9 —o Total ...........- 651,770,000 a 

890.91 | Se cate anes 349.68 | More than three-fourths, it will be seen, were of 20888") 


trannies FNS 9 EST | as | under, and only 34 per cent. over 30's. An aT 
| , » Goods and yarns, 495.69, ‘table follows from the Review of the Trade of 

ee turn to India’s production of cotton goods | showing the imports, and also the production, 

and yarns, it is as well to glance at the progress she coarse, medium and fine yarns in the past two years | 

=o made in her spindle and loom power in the last | We have added a column showing the averages ar | 

all-century :— 


centages for the seven years ending 1910-Tf =~ — 
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Yarns (in Thousands of Lbs). 
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Imported : |Av' rage 
Counts. or fadian. 1910-11. 1911-12 " Years. 
— aa | Lhe. | % | Lbs | % | % 
{mported | 1,602 °29'| 1519| "27 | “46 
= to 25's _f tndian $54495 | 99°71 |S€b1s9| 99°73 | 9954 
—_ | Fotal, 558097 | 8715 | 566,748 | 8545 | 87-34 
Imported 19.0%— | qiae | anaue | ost | 6702 
Indi 55.576 | 7314 | 58,924 | 
nner Total, | 75250 | 1152 | 87.246 | 1315 | 1128 
[mported| 6,627| 78°27 | 7,131| 7643 | 1566 
a aie dhas ! ‘Indian 1,840 | 21-73 | 2:99) 2357 | 2034 
— | |Total 8467 | 133 | 9320 140 | 138 
saa | - | 
Imported 27,903; 4°39 | 37,002; 5°58 5 27 
anil cocccesecnge ! thdian |607,911 | 9561 |626.422 | 9442 | 98-73 
ree | Total | 635,814 | 10000 | 6634-4 | 10000 10010 





As the import figures in this table are some 5 million 
pounds less than the actual, it is to be assumed that 
the highest counts have been omitted. Apparently, of 
the total supply of yarns, nearly 95 per cent. is of Indian 
production. 





THE FROZEN MEAT TRADE. 


Tue depression of British agriculture beginning in 
the early seventies was primarily due to an enormous 
development in the export of cereals from the United 
States, which drove down English prices to so low a 
level that farmers of arable land found their profits re- 
duced below vanishing point. But when the first 
feeling of dismay was in some measure abated, agri- 
culturists began to turn their attention to producing 
those commodities in which it was considered that we 
had a > monopoly, owing to the perishable 
nature of the produce or the cost of transport, and the 
consequent difficulty of foreign competition. Market 
gardens and fruit growing received more attention 
than heretofore, and enterprising persons took Glad- 
stone’s adv: ‘* grow jam.’’ A movement of wider 
conversion of arable land into pasture, 
so as to provide meat and dairy produce for our 
constantly growing population—produce the price of 
which was expected to be determined by the local con- 
ditions of supply and demand alone, and not by those 
ina world market. But, fortunately for the 
suming public, this hope proved false. Canning was 
invented: meat, fish, fruit, and milk were preserved 
and sent from distant countries. But obviously tinned 
goods could only compete with fresh produce on a dis- 
advantageous basis; the ideal of the Australasian and 
North and South American ranchers and farmers must 
be to deliver their produce in London in a fresh state. 
After more or less unsuccessful experiments extend- 
ing over a number of years, the method of freezing 
Was introduced. The’ first entirely successful ship- 
ment of meat, according to a recent descriptive book 
on the frozen meat trade,* was made in the steamship 
“ Paraguay,” in 1877, from Buenos Ayres to Mar- 
seilles ; and the first shipment to the United Kingdom 
which arrived in good condition was that on the 
% Strathleven,”’ from Australia to London, in 1879-80. 
\ idespread attention was called to the new trade, and 
further shipments from Australia, from New Zealand, 
and from South America were quickly organised. The 
trade advanced steadily and rapidly, especially in the 
eet ee so that frozen and chilled meat now 
aon aa a of ae ao et a of 
escapee ie "eal te aba a fr 
domestic sources of su iy O y jomees f frozen 
and chilled meat from a ri i al svediah -oun- 
tries since the ori in of thei meade tas tae . a as . 
gin of the trade may be traced in the 


ducing figures of imports from the principal pro- 


‘* natural 


e to 
extent was the 


con- 
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Imports of Frozen and Cu1ttep Beer into the Unirep 


KINnGpom. 
United New South 
States. Australia. Zealand. America. 
Cwte. Cwts. Cwts. Cwts. 
ee 1095 .. a" en es ~~ eé 
See ese stad 559,730 .. eb da “2 wit a 
bans ts xa 811,644 .. 2,754 .. ne a 500 
Oe! Saeee cc | TE 0a 8,665 
1894.....ee. 1,775,5:8 .. W189 .. ee xe 5,279 
1899........ 2,756,458 .. 609,216 .. 134,427 .. 1£0,368 
1904........ 2,395,836 .. 76345 .. 175,012 .. 1,675,271 
WEB .cccocee RARBG 19,025 .. 145,338 .. 2,580,152 
1906........ 2,426,644 .. 34,457 .. 236587 .. 2,795,913 
et cseeds - 2,417,603 .. 126,030 .. 391,299 .. 2,691,554 
Bedbeus - 1,432,142 .. 112583 .. 347,872 .. 3,685,697 
a 856,805 .. 411,577 .. 454,368 .. 4,336,079 
Bees ccseaud 477,197 .. 880,695 .. 532830 .. 5,041,138 
Sensi bencas 174,350 .. 710,628 .. 256,466 .. 6,176,503 
Imports of Froz—EN Mutron and Lams into the Unirep 
‘KINGDOM. 
New South 
Australia. Zealand. America. 
Cwts. Cwts. Cwts. 
Be sbeeke 31,469 5,814 a 
Bee sédéac 63,511 240,613 40,230 
1889 .... 42,100 .. 568,499 .. 395,503 
See éuanes 468,430 .. 971,072 .. 585,729 
Me ceawe ‘ 525,735 .. 1,475,719 .. 1,141,208 
We atte 363,014 .. 1,626,893 .. 1,422,397 
i 505,413 1,524,981 .. 1,462,537 
See aseeae 616,870 1,748,188 1,433,097 
BEE ééeoed &58,226 2,005,078 1,478,244 
BOGE éénewe 636,034 1,737,606 1,719,538 
Bee ivacod 943,753 1,987,023 1,646,265 
Se Géees - 1,525,393 2,104,175 .. 1,631,185 
eres 1,981,467 .. 1,939,705 


The expansion of the trade was particularly rapid dur- 
ing the early nineties, when the pioneer work was 
completed and the market had been well 
effected in the process of refrigeration and in 
grading, which enabled transactions for future delivery 
to be effected, these and other factors combined to 
assist the growth of the industry. 


though, on the other hand, it led squatters to 
slaughter more freely. Australian exports by 1904 | 
had sunk to a very low ebb. But the recovery 
was very rapid, for by 1907 Australia exported 


more than ever before, and last year’s shipments were 
exceeded only by those of 1gro. It may appear 


secured, | 
The prevailing low rates of freight, the improvements | 
the 
methods of marketing, including the introduction of | 


In the later nineties | 
and in the early years of the present century, however, | 
the prolonged drought in Australia affected the freezing | 
business by greatly reducing the number of sheep, | 





curious that the exports of New Zealand should always | 


exceed those of the whole continent of Australia, but | 
Australia has never been particularly well adapted for | 


supplying the British market. Her flocks are largely 
merino, whereas those of New Zealand are cross- 
bred; and crossbred sheep provide the best mutton. 
Australia has, therefore, been engaged for some years 


past in converting her merino into crossbred, and the | 


process is not yet complete, though Australian mutton 
is already far better than in the past. Another reason 


| for New Zealand’s predominance over Australia is the 


proximity of her flocks to the ports. 

The South American trade has grown in the most 
remarkable manner of all. As an exporter of mutton 
and lamb, South America runs close upon the heels 
of New Zealand, but in the supply of frozen and 
chilled beef she is far ahead of her competitors. Ar- 
gentina supplies the great bulk of the shipments, 
though Uruguay and Chile have also begun to produce 
considerable quantities. A great deal of this meat is 
sent over in the ‘‘ chilled’ state, thus enabling it to 
fetch a better price than if it had been frozen hard. 
Chilling, by means of a freezing mixture, had been a 
device adopted by the United States for preserving 
meat sent to England, even before the days of re- 
frigeration. But it was always supposed that meat 
coming from so great a distance as the Argentine 
could not be preserved in this way. Improvement of 
cooling machinery, however, by which the tempera- 
ture could be maintained at an unvarying level, ex- 
tended the length of time over which meat could be 
preserved; and in 1901 the first shipments of chilled 
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beef from Argentina took place. By last Sane heads 
half the beef exported was preserved by chi ng . 
the process has not yet been successfully —— oe 
mutton or lamb, one reason being that the fat changes 
lour. 

"la considering the future of the trade sree are 8 
number of important influences that must be borne in 
mind. In the first place are those which bear upon 
the meat available for consumption in Europe. rhe 
supplies of cattle and of meat for export from the 
United States have in the last few years fallen off 
seriously, and it is not unlikely that in a few ae 
time the population of the United States will require a l 
the meat that can be produced, even if meat Is not 
imported largely from Argentina or Canada, as is 
already done in the case of wheat. The supply from 
Argentina, and from other parts of South and Central 
Ameriea and from Mexico, will no doubt expand as 
the herds are further improved by crossing with British 
pedigree stock, as the area of the ranches ts extended, 
and as the wastage within the countries is curtailed. 
But the population of Argentina and other South 
American countries is growing with great celerity, and 
domestic requirements are bound to increase. Again, 
South Africa has considerable possibilities for supplying 
frozen and chilled meat, though the results of small 
consignments in the past have not been satisfactory. 
Australia and New Zealand are likely to go on in- 
creasing their export of mutton and jamb, all the more 
because population is not growing quickly, and because 
the number of sheep in North and South America ‘and 
in Europe is tending to decline. 

If we turn to examine the demand for meat in 
Europe, we see a constant growth as population in- 
creases, and the standard of comfort rises. In most 
ving out for the 
successfully ex- 
\grarian interests. Austria, France, 
and Switzerland have tasted blood; Germany cannot 


Continental countries consumers a: 
admission of frozen meat, hitherto 
cluded bv the 


shut her ports by an exclusive tariff for very much 
longer. Frozen and chilled meat are likely, over a 
wide area, to break down the barriers which have 
hitherto resisted their entry, and the limits to the exten- 
sion of the European demand in 
quite indefinite. Hence Great 
1 


the next decades are 
Britain will probably 
ose the advantage she has hi 


» 


ill 
1erto enjoved owing to 
i 


utation of the European demand. rices will 
and though Continental countries mav 

re cheaply, Gre ritain will incur 

SS from this extension of Free-trade. 
1 the gencral 

the supply of foodstuffs and raw materials. 


) 
roblem is thus assimilated witl 


THE DUTCH CURRENCY. 
(FROM OUR AMSTERDAM CORRESPONDENT.) 


Te announcement made a little while ago with regard 
to your Indian gold standard reserve has been noted 
here with a great deal of interest on account of the 
importance which everything relating to silver-using 
countries has for Holland and its colonies, where the 
circulating medium consists practically exclusively of 
the white metal. : : 
Not so very long ago, in 1873, Holland, which then 
had the silver standard, found itself obliged, through 
the depreciation of that metal, to suspend the unre- 
stricted coinage of silver. A Bill for the adoption of 
the gold standard and the demonetisation of Silver was 
rejected, but in 1874 the Mint was closed to silver and 
the gold 1ofl piece was introduced. There was then an 
overwhelming amount of depreciated silver in circula- 
tion, which frequently rendered the financial situation 
very precarious. In 1883 the stock of gold at the 
Bank of the Netherlands fell from 80.000 ooofl to 
5,000,000fl within a very short space of time "and it is 
not surprising, therefore, that in 1884 the Government 
obtained authority to retire 25,000,000f1 in 2.coff pieces 
from circulation and buy gold with thei; procende 
This safeguard was never resorted to, the ¥¢ 


( knowledge 
of its existence having the effect of allaying : 


anxiety. 


[September 1, 1919, 


_It is estimated that in 1885, SOME 160,009 2 
silver was in circulation in this country of whan in 
97,000,000f1 were held by the Bank of the N about 
At the end of 1908 the stock of silver at the Beane 
fallen to below 50,000,000fl, in August, , 
25,000,coofl, and at present it is. less than a ™. & 
Simultaneously the amount in circulation also sh 
slightly. The stock of gold at the Bank, on the < 
hand, rose from 5,000,000f1 in 1883 to 143,000, 0008 

4 : ; at 
the present day. Thus all fears regarding H | 
ability to maintain the equilibrium of the exchanges 
have been dispelled. 

The change is due to the combined effect of the popu. | 
larity of the iofl banknote, which the Bank was em.| 
powered to issue in 1904, and the constantly grow | 
demand for silver in the Dutch colonies. No doubt the | 
‘active’? condition of the trade and « service | 
balance, and the interest on its large holdings of] 
foreign securities has, in addition, enabled Holland 
to draw gold from abroad, these imports hav. | 
ing gone to swell the total amount of gold | 
in the country. As_ regards the small bank 
notes, it is clear that these supplied a | 
felt want, and the amount outstanding now represents | 
about 11.80 per cent. of the total note circulation, their | 
number being about 47 per cent. of the total number} 
of notes. Up to 1904 the Bank had no authority to| 
issue notes of a smaller denomination than 25fl, but] 
there were outstanding 15,000,000f1 of 1off Mint | 
notes,’’ issued by the State in 1874 to supply the de} 
mand for circulating medium, against an inscriptia | 
on the books of the National Debt. These notes thus} 
constituted an interest free advance from the public, 
and they were redeemed in 1904, the inscription being 
transferred to the head of ‘*‘ amortised debt.” 

With reference to the demand for silver coin, the] 
report of the Bank of Java contains some interesting| 
particulars. During the four years up to March, 19u1,) 
about 42,000,000f1 in silver had been sent from Hob} 
land to the Dutch Indies. In the course of 19rtet2 the} 
currency in those colonies was increased by a further} 
24,000,000fl, of which 15,000,000f1 consisted of gold. | 
It should not be supposed, however, that this gold, as | 
appears to be the case to an increasing extent in British) 
India, goes into circulation or at all into the hands oi 
the native population. It has, on the contrary, rf 
mained in the vaults of the importing institutions—the 
Bank of Java having, of course, the lion’s share—and} 
serves as a substitute for the silver which is_parte| 
with. At the same time, the object of the president of | 
the Bank of Java in taking gold from Holland has bee) 
to postpone as long as possible the moment when the } 
reopening of the Mint to silver will become w& 
avoidable, for Mr Vissering considers that the com) 
bined stock of Silver at the Bank of the Netherlands} 
and the Bank of Java is still adequate, considering that 
practically the whole of the circulation consists of that} 
metal. Meanwhile, however, a Bill to empower the| 
Government to coin silver has been introduced in Ht) 
Dutch Legislature. Whilst in itself a very satisfactory | 
proof of the sound condition of the currency, t S} 
natural that very stringent restrictions have ee! 
bodied in the Bill to prevent abuses. The profit to 
made on the coinage is to be set aside in a 
‘‘ Silver Fund,’’ to which all interest thereon 1s © 
added. This fund will be reserved to meet ; 
losses if it should be found necessary to d and 
silver. For India similar authority is applied for, 
profits for the colonies will be kept separate. In cast 
of demonetisation, the losses will be borne m Pp urther 
to the amounts bought for both countries. *T' 
more, it is proposed to introduce a 5fl gold a: 

a view to increasing the amount of gold in cire® the 
It is intended, however, for the present to restrict 

issue of these coins to 10,000,000f1. At the same d 
it is hoped that this new coin may take the place 
silver in the circulation, and thus as long oe 
obviate the necessity for resorting to silver | 

Some controversy has been aroused over te EE 
of allowing gold to flow more freely mto Gy gt 
The advocates of this policy consider the ; 


















































September 7, 1912. THE ECONOMIST. 443 


em Bena oh ee aaa Ga ents nt rete ne ten ee 
merely a central reservoir, a point of weakness rather | has been impossible to clear the land owing to the wet 
than of strength ; but though undoubtedly a large gold weather. The same applies to turnips and swedes. 
circulation would form a kind of emergency reserve in| The roots will probably be small, partly owing to the 
times of abnormal pressure, it has, in practice, been | fact that the weeds have absorbed a good deal of 
frequently demonstrated that the concentration of the | nourishment out of the land, and partly to the fact 
gold supply has enabled it to be effective in settling | that there has been so little sun. The cabbage crop 
foreign claims. Although, therefore, a little more | promises to be a heavy one. Reports concerning the | 
liberality in the matter of gold may be expected, it is | potato crop bear out our remarks of previous weeks, } 
unlikely that the Bank authorities will part with the} and in many districts the yield will be lighter than it | 
yellow metal on any lavish scale, if we may judge by | has been for many years past. Disease, too, is ram- 
the words of the president of the Bank of the Nether-| pant in some parts, and is doing great damage to the | 
lands in his last annual report :— tubers. From Germany we learn that the bad weather | 
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= On the contrary, more than ever circumstances compel us cares has lately delayed almost every kind of harvest, crops 
| fully to guard our gold reserve, the basis of the credit of the Bank having been got in only in one or two especially 
wing | and of the State, for we should not lose sight of the fact that how- | favoured parts of the country. Potatoes and beets 
t the ever faulty and precarious the situation of the Dutch currency has ; 


have both suffered under the continuous rain, although 





ce” been for years, on account of the excessive quantities of silver : ot rae igi ae : : 
“ token money, silver rendered, as far as our operative power goes, their condition is reported as somewhat better than a 
land | exactly the same service as gold, and the possession of silver which month ago. Che preparation of the ground for the | 
he was useless for abroad has frequently enabled the bank in cases of | winter seed is much behind hand, as low-lying fields 
a unavoidable drains of gold to prevent undesirable rises in the Bank are everywhere so soaked that they cannot be worked } 
kt — h h upon. In Russia also the heavy rainfall of last month 
, It is interesting to note, moreover, that the somewhat appears to have done more harm (according to reports 
ong. greater readiness displayed by the Bank in a tentative | received in Berlin) than was at first expected. Apart | 
“an fashion to part with gold during the past year has| from the Caucasus, the harvest of South Russia is § 


met with practically no response from the public. 


estimated as under the average, or at least only a poor 

mber to better c - an ool the ™ 7 oS ee = = a 
ty to = a rages ine the ee ee the policy average. It is rich in straw but poor in corn. There 

, f 3 Sc a= KE . ; f P 
bit . ao » a ; . the cals . ~— SS eae has been a strong demand for barley from abroad, 
’ é > al > colonies, Cz » o1Ve c ‘-: ile F 2 ” 
Mint. oth at. ae rae ee fie os pay siven a an =" which could not be satisfied, as much less. has‘ been 
. onclusion, 2 2S CO : oO : ee . ‘ 
mre +i a em Iabilitie: ae . a ae ag a harvested this year. For maize the reports are more 
: ‘serves to liabilities bo ) . c . - : : 
- the aoe 7 —"s . ss © | favourable, bit warm weather is necessary in order to 
ptioa Netherlands and the Bank of Java :— . in ; 
- thus ripen the crop. 


Bank of the Bank of 




























om Netherlands. Java. 

= Proportion of metal recerve to liabilities 51 .... 46 Safety at Sea.—A White Paper was issued on Wednes- 
1, the Gold OMlY....ceeeeeseceeerecceeeeesee 47 cave 27 day from the Board of Trade containing the draft of the 
sting For the Bank of Java we may add the figure of the pro- | Life-Saving Appliances Rules. _ The rules will not be 
1911, portion of all immediately available reserves in the shape | laid before Parliament until after sittings have been ff 
Hol- of gold bills and funds loaned out at short notice in | resumed, but the draft is published in advance in order 


12 the Holland, which works out at 7o per cent., an excellent that those concerned may have an opportunity of con- } 
urther figure for a bank working in Asiatic dominions. sidering them before they become Statutory Rules. 


The chief changes are—(1) lifeboat accommodation 
sufficient for all on board to be provided in the case of 








Sritish N . ° foreign-going passenger ships; (2) the number of boats 
nds of otes on Business and Finance. under davits no longer to depend on tonnage, but on 
y, te uiainin the length of the ship; (3) where the boat deck is of 
s—the Th : eeeat ‘ excessive height above the water the ship may be re- 
e Crops in Great Britain, Germany, and Russia.— . ; ‘ hi ‘ 
—and There has been a considerable improvement in the _ ~ sides os ae oe a } 
parted weather during the past week, but it has come too late en en ee ae ne ee ee 
ent of sof sae coal Samatih tae h of Eneland f ing general rule that a less number of boats might be | 
‘ Nee é ‘ne Oo < t “ngiland tz rs. : ° . . ° 8 . 
s been A large proportion of the onea ceunn ain iin aie provided in the event of the akip being. Gveten:- sae 
s* ' \ a S ; ” - . ~P oe ‘ret ns ¢ > — 4 7 
en the| or ruined, and no amount of sunshine will now be of etiicient water-tight compartneaie te aneeginne. + TE 







































e Ul} i ‘anieienilinis : rules as to boat equipment are made more stringent, 
el — i ae Prerebe oe ese pe and every boat in fata must carry the prescribed 
lands | it was cut—that it has snr ma Bs , ng a oa © equipment. As regards excursion steamers, the obliga- 
that | ii ds eulan waliente a ae a oS ” Ke rencer~| tions are less onerous, as the number of passengers | 
of that | snr vist sot meless TOF mulling purposes. *armers 1M | they carry at times would preclude the carrying of 
er the difficulty vo we ~— With a period of financial) pats sufficient for every person. ‘‘ Buoyant appara- 
in the | len the aa as it is customary for banks we tus,’’ excluding life jackets, is, therefore, required in 
actory | ils: sesnedinn fare « wane a — — lieu of boats sufficient for all persons. Life jackets 
it S| AE te nine cis ce a be S¢ _ sacen. Atte on , | must be carried for all on board in addition to other life- § 
en eft | as the most disact )y 2 year which 1s always regarded | saving apparatus. From these rules it is evident that § 
t to be} aia ae recent times, has the outlook | reliance on water-tight compartments and the “ un-f 
special | pealagy a n the North of England, where harvest | sinkable ship ’’ has been abandoned as the result of f 
to be Dine or three weeks later than it is in the South, | the disaster to the ‘‘ Titanic ’’ last April. The Board 
ossible Sdieen roa e bad. Clover hay generally proved an | of Trade has appointed two Committees, one to com 
onetise was iis ante ane it was well secured ; meadow’ hay sider the bulkhead question and one to report on the 
yr, and | cited os 4 Average crop, but much of it is still un-| provision of boats and davits. Their reports have not 
in case rain of re ie seriously damaged by the continuous | yet been published, and it is pointed out that some 
portion just iene = _ few weeks. Harvest operations are alteration of the proposed rules may be advisable when 
urther- fetes oe neing, and provided that the weather con-| these inquiries are completed. The Board of Trade, 
e with prom avourable, good crops should be obtained. Oats | however, cannot have been in total ignorance of the 
Jati08. <i cs pis heavy yield, but they are badly laid with the procedure of these two Committees. It looks, there- 
ict the When and harvesting will be a costly business. | fore, as if the Bulkhead Committee may abandon the 
e time, | and Z one barley generally are thin on the ground, | unsinkable ship idea, as, indeed, could hardly be other- 
lace |) ree — hat deficient in ear. In Scotland the weather | wise, after the loss of the “* Titanic,”’ the latest example 
ossible | hi Pe the hay crop greatly, but the oat crop | of modern shipbuilding. It is to be hoped, however, 
inage || Seam to have suffered very much. A fine | that too much weight will not be attached to that one 
yestio | backwa 4. is essential, however; for the grain is | disaster without due regard to the. cleaesienete 
slatio®. |) mers and requires a good deal of sun to ripen it. which it occurred. It is quite conceivable that a ship 
roce 0 a the crops, on the whole, are satisfactory consider- equipped with boats for everyone and the best equip- f 
§ the unfavourable summer. Weeds are rank, for it! ment for launching them might not be able to launch f 
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the safety 


ing cause of bad weather, and 
a single one because a oa 


all would depend on the length of time th na i 
float. The watertight compartment principle 1s 4 pe 
fectly sound one, but the enormous number of — to 
be closed in the case of a big ship lessens its € eee 
very much. On battleships there are no doors through 
the bulkheads below the water-line. On sige ed 
ships this would cause a certain amount of —_ 
venience, but it seems that either by lessening = 
number of doors or by providing better means or 
closing them when necessary the safety of the ship as 
a whole could be much increased. 
<eceaeD 
Rubber Shares and the Rubber Auctions. —The course 
of the rubber share market this week, writes a Stock 
Exchange correspondent, has followed that of the 
Mincing lane market for the raw product. I a 
ss 2d per tb, rubber has gently sagged > 
about halfpenny per diem, and quotations 
in the Stock Exchange dwindled steadily day 
by day. This shrinkage in the price ol the raw 
| article is a matter affording considerable perplexity— 
| carried in some cases to the verge of exasperation— 
who have been looking for a movement 
in precisely the opposite direction. We have been told 
by various authorities that there is to be a ‘‘ famine 
in support of 
furnished galore, 
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in rubber in the later autumn and win 
| which statement statistics have been 
| from which it appeared that the proposition was de- 
| monstrably correct. Upon the strength this, in- 
| vestors, speculative all laid 
| in lines of shares, an rice 
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| of rubber has di 
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iding shares 
Ss in companies 
splendid divi- 
be repeated, so far as their 
concerned, unless conditions alter 
y. So far as the Stock Exchange is con- 
| cerned, market fluctuations count a great deal 
‘| than do the companies that are 
od dividend-payers 


SUR APR ORT ta 


wan 


lave paid 


| dqends, i \ ( to 
| periormances were 
| 

very 


materially. 


we sate 


more 
merits of the likely 
to be o@ 
this, again, is natural enough, for the market lives 
largely by speculation, which of necessity must be 
reared upon transitory considerations. : 


ene It may be 
with confidence that if the sales in 


conducted next week 
|| rubber shares will ] 
as it did a fortnight 
| tendency 


at rising prices, the activity in 
reak Out again at least as strongly 
ago, while, 
icy 1s Continued, there is still room for a further 
dron in prices. 
the industry itself and its future 
at 5s per lb, 


: even with production increasing 

|| more solid ground for faith than there - 

|| material stood at the faney figure of 125 
ever may be the immediate fate of 
speculator’s point of view, tl 
up his shares, provided they be in good compani 
can rest comfortably enough in the eesureice ‘nas cH, 
spects point to his doing we et 


ll out of his sac j 
a oa . purchases in 
the way of dividends, while the possibilities of a twist- 


there is 
was when the 
per Jb. 
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of | up in the price of rubler, though 


The]. 
-- | ju 
companies | 


; i 
expansion | \rth British result shows a drop of only } per cent | 


sine ta the | in the dividend, which therefore costs £15,000 less 


best 


a year or two hence: and : 
| would have been used in repl 


> ce . . t 
Plenty of confidence js expressed in | 
; In fact, with rubber | 


| salaries, office expenses, &c., were up by 
| dividend is reduced from 7} per cent. t0 § 766 0 be 


/ Was debited against net revenue 


| working until the report is issued. 


| and 


said | apparently been used for that purpose after all. 


; Mincing lane are | 


| months ending June 30, 1912, 
ro : i ‘ . ° 
if the present sagging 


|ment companies, for the Kaflir market was 
'stagnant during the whole period. «on and 
What- | blem was largely responsible for killing spe eel 
; prices from the | Gross 
2%€ investor who has taken | 
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actual famine, need not be lightly re arded 
who like to keep in front of them the chal 
appreciation in their shares, 


Capital | 
| 
Scottish Railway Dividends.—The declaration | 
North British dividend on Thursday completes tea 
nouncements of the five Scottish lines, and = 
whole, it may be said their results are rather fede] 
comparison than the figures of the English by | 
although the coal strike must have affected al 
much. The traffic receipts of the Caledonian and Nor | 
British showed a heavy decline, but the Glasgow ang 
South-Western figures only showed a falling off of 
about 14 per cent. The Great North of Scotland and 
Highland only exhibited small declines, but ij must 
not be forgotten that these lines are only small, and the 
loss of receipts formed as high a proportion of the half. 
year’s total as in the case of the others. The follow. 
ing summary compares the figures of dividend declars 
tions with those of a year ago :— | 
a 

191i, =| op 
Divi-| Carry | Divi-+ = 
jend. Forward. dend | Forward. | 


Comparison 
of Traffic 
Receipts 

with 1911. 


Caledonian, Def... 
North British .... 
Glasgow and S.-W. 
Gt. N. of Scotland. 
Highland 


79,800 

15,300 
5,453 | g | 
6,317 





he most serious decline in traflics is shown by th! 
Caledonian, and the company only pays the prefered) 
ordinary dividend this year. This company can adjust} 
its net revenue to fit dividend necessities by means of] 





| the appropriations to various replacement and renewal) 


funds which it has to keep up. Last year £16,838! 
lor various accounts | 
{ter considerable sums had been charged to renewals | 
in addition to ordinary working expenses. It is useless! 
therefore, to attempt a discussion of the half-year's | 
The Glasgow and) 
South-Western put aside £,12,000 to reserve last year, | 
the dividend announcements does not state) 
whether anything has been set aside this year, it is n0t | 
possible to say whether the addition of £400 to cam) 
forward meritorious or otherwise. The market | 
dged only by the dividend, raising Glasgow and) 


th 


South-Western deferred on the announcement. Th) 


as 


IS 


| 
and with the reduction in the carry forward shows 4) 


|apparent loss of only £19,400 in net revenue as COM> || 


: i 
pared with nearly £,8,000 loss in gross receipts. But | 
£30,000 has been withdrawn from the special et 
created at the end of last year, when also £33,065 wT 


|carried forward, so that net revenue has really beet) 
_reduced by about £,60,000. 


The special reserve) 
created last year was £48,626, of which £18,626 was | 
on account of demurrage, which the chairman f 
acing old mineral wagots) 


The demurrage receipts have 
| 
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but for the coal strike. 
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Johannesburg Consolidated Investment.—For al 
the net profits 


Investment Company 


Johannesburg Consolidated 
: “=9,000 less than the 


dropped to £/207,123, or nearly £.79,0 all in 
net profit for the previous year. This f ul : 
was common to all South African finance a ebsolutel! 


The labour pr) 


irightening away investors. actos? wae 
from £308,599 to £242,776, while direct The 
° £455 at 
which rate it absorbs £197,500, leaving £164, 
carried forward to next account, as 
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The following is a summary of the 









































| company’s results for the past four years :— 
| 1909. 1910. | 1911. | 1912. 
af the | ae £ i a kn 
e at.| Gross profit ...--++eeeeeeee: 511,063 440,756 | 308,599 | 242.776 
n the | Administration expenses .... 94, ’ | , | ’ 
er by Net profit ...... veceseeesess 478,314 406,182 | 277,602 | 207,123 
Tines, | Brought forward .......++++. 276.785 162,609 175,791 | 155,143 
Nort Total available fordistribution 755,109 568,792 451,695 | 362 266 
: Deedieel .ccccses coos .. «+. 592,500 395,000 | 296,250 | 197,500 
Y and BEE ccgctdccaadede cccces] 39% WS) BSA! SS 
ff of Carried forwars s+. ./ 162,603 173,791 | 155,145 | 164,76" 
Stan 
thon || In spite of the above record, which shows a steady and 
nd the } alarminy decrease in profits, the report is couched in 
half. | terms of optimism. The directors give it as_ their 
low. | op:n’on that the position and prospects of the gold 
clara. | | mining industry are eminently satisfactory, and that 
there is no justification for the indiscriminate pessimism | 
et | with which it is regarded in European markets. A 
, } | satisfactory item in the situation is that the more im- | 
ss || portant mining groups have entered into an agreement 
Jarry \ that will put a stop to the fierce competition between the 
rwacd, | | various recruiting agencies, which as in recent years | 
| ] caused a serious increase in the cost of native labour. 
700 || But it must not be hoped that labour difficulties will 
4100 || be entirely solved by this agreement. The balance- 
1038 | | sheet reveals a strong position. Investments stand 
6506 | | at £.3,085,999, but this is certainly below their actual | 
1 | || market value. The confidence of the directors is to 
Ny the | || some extent justified, inasmuch as the state of the} 
ferred | | Kafr market can hard.y grow any worse, and the com- | 
adjust | | plete stagnation cannot continue for ever. In fact, the | 
ans of | || market is already showing signs of life. News has 
newal | recently been received that a rich reef has been struck | 
16,858 || at the Modder Deep West. At present the shares are | 
counts. || quoted at 22s 6d, which at the present dividend rate of | 
rewal 5 per cent. gives the low yield of £74 gs per cent. 
seless, 
year's | | oe “ ; 
a ual | Pauperism in July.—The Local Government Board 
b wear, | || feturns show that the number of paupers in receipt 
state || oF relief at the end of July was approximately the same 
pe | as the number at the end of June. The proportion per 
jain |} 1,000 of the population is the same at 17.9, but is 
narket | | different y ide up, as there has been a slight increase 
Vall || in the utcoor figures, and a corresponding decrease in 
~The! | the indoor hgures. he ratios of indoor and outdoor 
» cent | || Paupers in England and at the end of each of the six 
cant d | months from February to July are shown below :— 
yw an | Pauperism per 1,C00 Inhabitants. 
$ com | — f— Indoor. Outdoor. Total. 
But | ae cecccecccee soso UO cece SAE coce SUE 
EO suedched tee eews « TS oo 186 1... DS 
eserve || | OE . ccxetéoes ocoe TH coce TG cooe WD 
5 WIS | | May s.sseeeseeeseeenes TS axes OO ome: 
y beet | | Sale cere ccccccccceces < “Re dese ee seas ee 
deed | DP svessocenees sucess OD cine OOO cos SO 
26 was | The absence of improvement in the figures during July 
» said | s due to the continuance of the effects of the Dock 
-agons | strike. With the disappearance of this influence, the 
5 have | returns for August may be expected to show an im- | 
| provement. 
} ] 
he 12! | The Australian Gas Light Company and the Govern- 
of the ment.—I'he chief topic in financial circles recently, 
mpany | | weg our Sydney correspondent on July 30th, 
an the | been the action of the directors of the 
pros ‘Australian Gaslight Company in deferring the 
vest | pay ment of the half-year’s dividend. Of late 
| oa the development of Sydney has been so great 
|| that this company, whic 


of the city 


of ie and suburbs with gas, has reached the limit 
Its 


i | Powers to issue share capital or borrow money. 
ts directors accordingly applied for authority to 
i capital and to extend its borrowing powers. 
ao Bill came before the last session, and for a time it 

Ked as though the Bill would be easily passed, but 


Pointed to look into the matter. That Committee, 
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Pposition was encountered, and a Committee was ap- | 5,375,499 bales, 
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however, did not finish its work before the session 
ended, and the whole matter lapsed until Parliament 
met again. Meanwhile, the company was in an awk- 
ward fix, for it could not carry out the necessary ex- 
tensions and works, nor lay fresh mains for want of 
capital, while the directors were not legally justified in 
obtaining even temporary accommodation. To make 
matters even worse, the Government some time ago 
gave notice that the company’s principal works at 
Darling Harbour would be resumed, and negotiations 
for compensation were entered into. Though these 
have been going on for some time, the matter is still 
unsettled, and the company is put to much inconveni- 
ence accordingly. Fortunately, however, the direc- 
tors some years ago foresaw the possibility of resump- 
tion, and erected other works out of the city, at Mort- 
lake, on the Parramatta River, which works will now be- 
come the headquarters for the manufacture of gas. 
The shortage of funds has seriously prejudiced the work 
of laying new mains and the extensions at Mortlake 
consequent on the resumption, so much so, indeed, that 
the company has had to dismiss about 300 men, and 
unless the necessary power: to borrow or raise capital 
is soon forthcoming, a further batch of employees will 
have to go. As the directors could not have paid the 
dividend without borrowing the money from the bank, 
which would have been illegal, the half-year’s dividend 
of 15 per cent. per annum on about £,850,000, amount- 
ing to £63,750, was duly declared, but payment has 
been deferred until the Government pays over the com- 
pensation for the resumption of the city property, or 
until Parliament gives its approval to the Bill now be- 
fore it. The situation is a most unusual one, and has 
created a great deal of interest, not only because of the 
large number of small shareholders interested, who are 
sore at not getting their half-year’s dividend, but be- 





cause the Government meditate bringing in a Bill to 
regulate the dividends payable by gas companies in 
much the same way as is done by the English Gas 
Clauses Act. Just what the proposed relation between 
the price of gas and the permissible dividend will be has 
not yet been made public, but it is expected that the 
Bill will be introduced within the next week or two. 
| In the meantime, the shareholfers are awaiting their 
| dividends, and the dismissed employees their re- 
engagement. 


American Cotton Crop.—It has been a rather exciting | 


week in the raw cotton markets, writes our Manchester 
In trade 
taken on Tuesday last in the publication of the report 


correspondent. circles much interest was 
of the American Government relating to the prospects 
for the Previous to the statement prices 
hardened in the Liverpool market, and there was some 
fear of an unfavourable report. The condition figure, 


however, of 74.8 per cent. was better than expected, 


new crop. 


and prices immediately gave way. A month previous 
the report was 76.5 per cent.,,and same time last yea: 
3-2 per cent. 
S 73-7 per cent. 
deterioration of the plant through lack of rains- in 


The average for the past ten years 
Since then there have been advices of 
| certain parts of the belt, and higher rates have prevailed 
in the New York and Liverpool markets. Late 
Thursday a change of sentiment occurred, and prices 
eased off. Amongst speculators a struggle is going on, 


on 
| 

| and many fluctuations in quotations are anticipated 
| during the next few weeks. In the meantime, the trade 
are disposed to purchase sparingly. The official figures 
for the season ended August 31st have now been issued, 
the crop turning out to be rather larger than expected. 
According to Mr H. G. Hester, of New Orleans, the 
total output is 16,138,426 bales, against 12,120,095 
bales in the year before, and 13,828,000 bales in 1908-9, 
the previous biggest growth. The exports to Great 
| Britain amounted to 4,243,639 bales, against 3,347,399 
| The takings of American mills were 
as compared with 4,357,192 bales in 
\ the previous season. 
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| 
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| bales in 1910-11. 
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. ce of bad weather, and the safety of | up in the price of rubber, though should there he x. , 
see eed on the length of time the ship would | actual famine, ng not _ lightly regarded ya 
float. The watertight compartment principle is a per- who like to keep - = o! them the chance of cans] 
fectly sound one, but the enormous number of doors to | appreciation in their shares. Capital | 
be closed in the case of a big ship lessens its efficiency 
very much. On battleships there are no doors througe Scottish Railway Dividends.—The declarat 
the bulkheads below the water-line. On passenger | vo th British dividend on Thureds 
ships this would cause a certain amount of incon- 
venience, but it seems that either by lessening the 
number of doors or by providing better means for 
closing them when necessary the safety of the ship as 
a whole could be much increased. 
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ion of the 
; Sday completes the an. | 
nouncements of the five Scottish lines, and On the 
whole, it may be said their results are rather better 
comparison than the figures of the English jj 
although the coal strike must have affected them 
much. The traffic receipts of the Caledonian and North 
British showed a heavy decline, but the Glasgow and 
South-Western figures only showed a falling off of 
about 14 per cent. The Great North of Scotland and 
Highland only exhibited smal! declines, but it mug 
not be forgotten that these lines are only small, and the 
loss of receipts formed as high a proportion of the half. 
year’s total as in the case of the others. The follow. 
ing summary compares the figures of dividend declara 
tions with those of a year ago :— 


Rubber Shares and the Rubber Auctions. —The course 
of the rubber share market this week, writes a Stock 
Exchange correspondent, has followed that of the 
Mincing lane market for the raw product. [rom 
ss 2d per lb, rubber has gently sagged — by 
about a halfpenny per diem, and quotations 
in the Stock Exchange dwindled _ steadily day 

| by day. This shrinkage in the price of the raw 
| article is a matter affording considerable perplexity— 


In aalaeieedet ae 


|| carried in some cases to the verge of exasperation— ee i 
| amonest those who have been looking for a movement Comparison | : 1912, 


in precisely the opposite direction. We have been told Company. cae lane, Gaus —-. 


i ¢ . +2 * a. ar sé " 1 » 9? ° | 

| by various authorities that there 1s to be a famine “with 1911. |dend. Forward. \dend | Forwad 
' in rubber in the later autumn and winter, in support a al etuidiemis 
| which statement statistics have been furnished galore, bitatieaiiatiiaa 3 £ ° ate % oe 
| from which it appeare at the proposition was de- | \edonian, Met... 000 | oil | 

| from which it appeared that the Proposition vic. in. | North British ....|— Tae00 |. | 98500 | 4 umm 
monstrably correct. i pon the strength ol rae IN- | Glasgow and S.-W. 15,300 19 | 10,627 | 2 11,038 
‘| vestors, speculative investors, and gamblers all laid | Gt. N. of Scotland. 3,453 | 6.224 | 6.506 
1g | 760 
The most serious decline in traflics is shown by the 


| in lines of shares, and so the retrogression in the price | Highland 6,317 | 1; 8,082 
has disappointed the share-buvers, for they 
and how, ‘with so ay making | Caledonian, and the company only pays the preferred 
shortage =. ers : the | price | ordinary dividend this year. This company can adjust 
vane a it oy assum | i+. net revenue to fit dividend necessities by means of 
hilo, Spent elie, appropriations to various replacement and renewal | 
| funds which it has to keep up. Last year £16,835 | 
| Was debited against net revenue for various accounts | 
after considerable sums had been charged to renewals | 
in addition to ordinary working expenses. It is useless, | 


r they cannot get supplies more 
theory, and one which is all 
cause it is practically impossible 

ge man to prove or disprove it.. It may 

also be that some of the buyers of the record amount 


| 
1 ° ° ‘ x, 
aiicinin “ae Si cate ccal 1 therefore, to attempt a discussion of the half-year 
ut ap at Mincing lane last week were themselves : : i aah I » and 
: : working until the report is issued. The Glasgow and} 


ulators, who, not finding demand quicken.in the 
nanner they expected it would, are letting their stocks 
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South-Western put aside £12,000 to reserve last year, 
and as the dividend announcements does not state 
whether anything has been set aside this year, It 1s met 
possible to say whether the addition of £400 to carry 
forward is meritorious or otherwise. The market 
judged only by the dividend, raising Glasgow and 
South-Western deferred on the announcement. 
North British result shows a drop of only } per cemt 
in the dividend, which therefore costs £,15,000 less, 
and with the reduction in the carry forward shows an 
apparent loss of only £19,400 in net revenue as Com 
pared with nearly £,8,000 loss in gross receipts. But 
£30,000 has been withdrawn from the special reserve 
created at the end of last year, when also £33,665 ¥% 
carried forward, so that net revenue has really - 
reduced by about £60,000. The special eo 
created last year was £48,525, of which £18,626 = 
on account of demurrage, which the chairman ; 
would have been used in replacing old mineral by 
but for the coal strike. The demurrage receipts hav 
apparently been used for that purpose after all. 
Johannesburg Consolidated Investment.—F es the 12 
cana ; ; ast as strongly | months ending 1912, the net pr 
| as it did a fortnight ago, while, if the present sane ciauecmiane ee Investment Company 
|| tendency is continued, there is still room for a further | dropped to £207 123, or nearly £70,000 less than the 
| dron in prices. Plenty of confidence is expressed in | net profit for the previous year. This fall m | 
| 
| 


70 at a small loss. The hard fact remains, however, 
|| that, in the face of, apparently, favourable conditions 
| to producers, the price of the product is gently 
| sagging, with share values following in its train. The 
rubber market, of course, is uniquely handicapped in 
|; Having its prices controlled by shares in companies 
|| Which have comparatively small scope for expansion 


| of their profits unless there should be a big rise in the 


ire in the limelight all the time—shares in companies 
| making big profits, which have paid splendid divi- 
|| dends, hardly likely to be repeated, so far as their best 
|| Periormances were concerned, unless conditions alter 
| very materially. So far as the Stock Exchange is con- 
|| cerned, market fluctuations count a great deal more 
| than do the merits of the companies that are likely | 
| to be good dividend-payers a year or two hence; and 
|| this, again, is natural enough, for the market lives 
largely by speculation, which of necessity must be 
reared upon transitory considerations. It may be said 
with confidence that if the sales in Mincing lane are 
conducted next week at rising prices, the ‘activity in 
rubber shares will break out again at le 
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| 
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| | 

| price of the stuff itself. Half-a-dozen leading ra 
| 


the industry itself and its future ; in fact, with rubber | Was common to all South African finance and in 


at 5s per lb, even with production increasing, there is | ment companies, for the Kaffir market was 

an there was when the | stagnant during the whole period. The labour pre 

| material stood at the fancy figure of 12s per lb. What- | blem was largely responsible for killing speculation 

|; ever may ‘be the immediate fate of prices from the | frightenine away investors. Gross profits decte 
speculator Ss point of view, the investor who has taken | from £308 599 “to £242 v96 while directors’ 
up his shares, provided they be in good companies salaries, office expenses &e. were up by £4650 
can rest comfortably enough in the assurance that pro- dividend is reduced from 74 ‘per cent. to 5 per 
Spects point to his doing well out of his purchases in | which rate it absorbs Sio7 500, leaving £164,766 0 
the way of dividends, while the possibilities of a twist- | carried forward to next ‘account, as compared | 
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ferred | 
\djust | 
ns of || 
newal | 
6,858 | 
ounts |) 
ewals 
eless, | 
year’s |) 
y and || 
year, | 
state 
i$ not | 
carry | 
arket 

and 








cent. || 
less, 
VS an | 
COM | 

But | 
serve | 
was 


serve | 
y was 


gons 
have 


a ae 
x 





eS 


= 
= 





& 


WERE S 


Were 


£155,143 in 1911. The following is a summary of the 
company’s results for the past four years :-— 


— 


1909. 1910. | 1912. | 1912. 








| 
lel 440.756 | 308,599 ad 

AIG wccccsccccecs .--/ 511,063 440, 308, | 242.776 

caetelheatlon expenses ....| 52,749 34,574 | 30,997 | 35,653 

Net profit .....sseeeeeeeeee+, 478,314 406,182 | 277,602 | 207,123 


Brought forward .........++: 276,785 162,609 | 175,791 155,143 
Total available for distribution, 755,109 568,792 | 451,693 | 362 266 


Dividend ......... ienddener “co “a a % a 
Rate cesocdoosesese ectece % % c b of 
| annie forward 222.722222 nego _173.r9i | 188.48 | 164,76" 


In spite of the above record, which shows a steady and 
| alarmin x decrease in profits, the report is couched in 
| terms of optimism. The directors give it as_ their 
opin’on that the position and prospects of the gold 
mining industry are eminently satisfactory, and that 
there is no justification for the indiscriminate pessimism 
| with which it is regarded in European markets. A 
satisfactory item in the situation is that the more im- 
| portant mining groups have entered into an agreement 
that will put a stop to the fierce comvetition between the 
| various recruiting agencies, which sas in recent years 
| caused a serious increase in the cost of native labour. 
But it must not be hoped that labour difficulties will 
| be entirely solved by this agreement. The balance- 
| sheet reveals a strong position. Investments stand 
at £,3,085,999, but this is certainly below their actual 
|market value. The confidence of the directors is to 


| 











Kafr market can hard.y grow any worse, and the com- 


| 


| 5 per cent. gives the low yield of £74 gs per cent. 
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months from February to July are shown below :— 

Pauperism per 1,C00 Inhabitants. 

At end of — Indoor. Outdoor. Total. 
PT sscedecbdiecen ina se 
March .....0.. pebdene o TS secs TOS ceue ‘EO 
Aptil ....cccccccccscscce TH cece IB .cce 189 
| a tesa nie he eae eo: Fe edee cn aaa Ge 
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ment.—The chief 
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Its directors accordin 
Crease the 


| 

| 

|| looked as thoug 
Opposition was e 
Pointed to look 


some extent justified, inasmuch as the state of the | 


i c of improvement in the figures during July 
Is due to the continuance of the effects of the Dock 
With the disappearance of this influence, the | 
returns for August may be expected to show an im- 


The Australian Gas Light Company and the Govern- 
idee a topic in financial circles recently, 
i nes our Sydney correspondent on July 30th, 
as been the action of the directors of the 
Australian Gaslight Company in deferring the 
Payment of the half-year’s dividend. Of late 
development of Sydney has been so great 
mpany, which provides practically the whole 
leave — suburbs with gas, has reached the limit 
Powers to issue share capital or borrow money 
gly applied for authority to ‘n- 
The Bill capital and to extend its borrowing powers. 

ii Came before the last session, and for a time it . yf 
h the Bill would be easily passed, but | bales in 1910-11. The takings of American mills were 
ncountered, and a Committee was ap- | 5,375,499 bales, as compared with 4,357,192 bales in 
into the matter. That Committee, 
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however, did not finish its work before the session 
ended, and the whole matter lapsed until Parliament 
met again. Meanwhile, the company was in an awk- 
ward fix, for it could not carry out the necessary ex- 
tensions and works, nor lay fresh mains for want of 
capital, while the directors were not legally justified in 
obtaining even temporary accommodation. To make 
matters even worse, the Government some time ago 
gave notice that the company’s principal works at 
Darling Harbour would be resumed, and negotiations 
for compensation were entered into. Though these 
have been going on for some time, the matter is still 
unsettled, and the company is put to much inconveni- 
ence accordingly. Fortunately, however, the direc- 
tors some years ago foresaw the possibility of resump- 
tion, and erected other works out of the city, at Mort- 
lake, on the Parramatta River, which works will now be- 
come the headquarters for the manufacture of gas. 
The shortage of funds has seriously prejudiced the work 
of laying new mains and the extensions at Mortlake 
consequent on the resumption, so much so, indeed, that 
the company has had to dismiss about 300 men, and 
unless the necessary powe: to borrow or raise capital 
is soon forthcoming, a further batch of employees will 
have to go. As the directors could not have paid the 
dividend without borrowing the money from the bank, 
which would have been illegal, the half-year’s dividend 
of 15 per cent. per annum on about £850,000, amount- 
ing to £63,750, was duly declared, but payment has 
been deferred until the Government pays over the com- 
pensation for the resumption of the city property, or 
until Parliament gives its approval to the Bill now be- 
fore it. The situation is a most unusual one, and has 
created a great deal of interest, not only because of the 


| plete stagnation cannot continue for ever. In fact, the | !arge number of small shareholders interested, who are 
| market is already showing signs of life. News has| Sore at not getting their half-year’s dividend, but be- 
recently been received that a rich reef has been struck | Cause the Government meditate bringing in a Bill to 
at the Modder Deep West. At present the shares are regulate the dividends payable by gas companies in 
quoted at 22s 6d, which at the present dividend rate of | Much the same way as is done by the English Gas 


Clauses Act. Just what the proposed relation between 
the price of gas and the permissible dividend will be has 
not yet been made public, but it is expected that the 


Pauperism in July.—The Local Government Board | Bill will be introduced within the next week or two. 
) returns show that the number of paupers in receipt | In the meantime, the shareholfers are awaiting their 
e end of July was approximately the same 
as the number at the end of June. The proportion per 
10 _the population is the same at 17.9, but is 
differently made up, as there has been a slight increase 
‘figures, and a corresponding decrease in 
or fi The ratios of indoor and outdoor 
paupers in England and at the end of each of the six 


| dividends, and the dismissed employees their re- 
engagement. 





American Cotton Crop.—It has been a rather exciting 
week in the raw cotton markets, writes our Manchester 
correspondent. In trade circles much interest was 
taken on Tuesday last in the publication of the report 
of the American Government relating to the prospects 
for the new crop. Previous to the statement prices 
hardened in the Liverpool market, and there was some 
fear of an unfavourab!e report. The condition figure, 
however, of 74.8 per cent. was better than expected, 
and prices immediately gave way. A month pretious 
the report was 76.5 per cent.,,and same time last yea: 
73.2 per cent. The average for the past ten years 
is 73.7 per cent. Since then there have been advices of 
deterioration of the plant through lack of rains in 
certain parts of the belt, and higher rates have prevailed 
in the New York and Liverpool markets. Late on 
| Thursday a change of sentiment occurred, and prices 
eased off. Amongst speculators a struggle is going on, 
and many fluctuations in quotations are anticipated 
during the next few weeks. In the meantime, the trade 
are disposed to purchase sparingly. The official figures 
for the season ended August 31st have now been issued, 
the crop turning out to be rather larger than expected. 
According to Mr H. G. Hester, of New Orleans, the 
| total output is 16,138,426 bales, against 12,120,095 
| bales in the year before, and 13,828,000 bales in 1908-9, 
| the previous biggest growth. The exports to Great 

Britain amounted to 4,243,639 bales, against 3,347,399 











the previous season. 
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China’s Foreign Trade.—A Consular report (No. 4,979) 
dealing with China’s foreign trade in 1911, has just 
been published. In the last quarter of the year under 
revizw occurred the revolution and its general up- 
heaval. In spite of this, the statistics of all foreign 
trade coming under the cognisance of the Chinese 
Maritime Customs show a slight advance from 1910 


‘in gross value, so that the year IgI! constitutes a 


record. Considering that the whole period was dis- 
turbed and culminated in an almost complete cessation 


of business, this fact is encouraging. Had it not: 


been for the revolution the figures would undoubtedly 
have shown a far greater advance. In spite of all 
obstacles, the foreign trade of China has been develop- 
ing very steadily in recent years, and, given a reason- 
able period of peace and quiet—a state of affairs not 
enjoyed by China for many years—a great €xpansion 
is bound to take place. For at present the foreign 
trade of China, with all its vast territory and its 
enormous population, is similar in value to that of 
Switzerland. The report contains a series of tables, 
showing in some detail the movement of trade with 
various foreign countries. Exports of native produce 
were less by about £470,000 than in 1910, but no 
particular items show serious fluctuations. In foreign 
imports there was a decrease of over £960,000 in the 
value of foreign opium, and metals also fell off by 
about £150,000. Against this there was an increase of 
over £ 1,750,000 in cotton goods and £500,000 in 
sundries. For the increased importation of cotton 
goods the United Kingdom is mainly responsible. The 
total quantity of tea exported in I9I1IT was 195,040,400 
Ibs, valued = at £5,161, 300, as compared with 
207,324,660 Ibs, valued at £.4,837,602, in 1910. The im- 
portance of the table comparing the imports from 
various countries into China is somewhat lessened by 
the inclusion of the mass of trade passing through 
Hong Kong under the heading of British D yminions. 
This is rather misleading, as the imports from 
Hong Kong came originally from the United Kingdom, 
the Continent, America, Japan, Australia, India, &c. 
But the United Kingdom easily heads the list of coun- 
tries, with imports to the value of £:12,116,791 in 1911. 
Japan is our closest rival with £'10,704,361 ; the United 
States and Germany follow far behind with £.5,496,202 
and £.3,023,463 respectively. Both these latter coun- 
tries have increased their trade with China in the last 
three years, but imports from the United Kingdom 
show a far greater increase—viz., from £.8,884,087 in 
1909 to #,12,1160,791 in IQTT. 


The Central Railway of Brazil—The continual 
repetition of accidents on the Central Railway of 
Brazil, with the accompaniment of loss of life and 
destruction of rolling-stock, writes our Rio corre- 
spondent, is causing a very painful impression on the 
public mind. Most of these accidents occur on the 
Rio-Sao Paulo line, and the general opinion is that they 
are to a large degree dug to the incompetence of those 
in charge. The railway has never been a success from 
the financial standpoint, the annual loss on working 
being now about one million sterling, and its admini- 
stration, which is governed by politics, appears to be 
steadily going from bad to worse. True, its relatively 
reasonable passenger and freight tariffs have greatly 
contributed to the development of the districts which it 
serves, but this benefit is to a large extent neutralised 
by the very poor service rendered to commerce at the 
present time. The rolling-stock is insufficient to satisfy 
the growing traffic, and it continually happens that 
traders in the interior have to wait weeks before they 
~s able to get possession of goods forwarded from Rio 

ere can be no do >» Gov 
he ui Sea “meee that both the Gov ernment and 

' gainers by the line being handed 
over to private enterprise, and the frequency of serious 
accidents of late has turned public opinion in f . aa 
such a policy. It is sai ieee rene 

1a policy. It 1s said that the executive also favours 
coming to some agreement with a responsible a ty 
take over the line, although great political a aa a 
Se exercised in opposition to this idea toy ‘thoes 
whose own interests are served hy the railway remain- 


a ensensensllieenen, 


Ps 


ing national property. It is sincerely to be 

this opposition may: be overcome, and that an a 
ment may be arrived at which will insure this j 
line being handled both expertly and economically | 
a private company. The recent deplorable ‘ 
which took place close to the Lauro Muller Stet : 
the suburbs of Rio, and _ cost half-a-doses Samm 
from twenty to thirty injured, and great loss of r i 
stock, has brought matters to a climax popula a 
dignation being very intense. The disaster Wal 6 
had the effect of diverting a great deal of the ad ” 
traffic between Rio and Sao Paulo to the ell a 
Santos, many passengers preferring to wait canal 
three days for a steamer rather than run the ria 
travelling on the Central. The mail boats both to . 
from Santos have during the past fortnight pert 
unusually large number of coast passengers and ie 
Royal Mail ‘*‘ Araguaya,’’ due here to-morrow § 
Santos, brings over 100 passengers from Sao Paula 
Advices from the latter city state that a petition has 
been presented to the State Congress by the ‘* Em r : 
de Navegacao S. Paulo-Rio de Janeiro” asking fe 
a guarantee of © per cent. interest on a cea of 
#,400,000, in exchange for which that company will 
undertake to organise a daily 14 hours’ service with 
up-to-date fast steamers between Santos and Rio 
leaving at 7 p.m. and arriving at 9 a.m. The tariff ie 
first-class tickets between Sao Paulo and Rio would 
be Rs. 358000, as against Rs. 548600 charged at pre- 
sent by the Central Railway, while sec ond and third- 
class would be issued at Rs. 20S000 and Rs. 10$000 ree 
spectively, both being considerably below the railway 
rates. 

Panama's Commerce.—The recently published Con 
sular report (No. 4,978) on the trade and commerce of 
the Republic of Panama gives the following figures of 
values of imports and exports for the last four years 


e 


, as follows — 


Imports. Exports. 
£ £ 
WSOB ..ccccccccccccccccce 1,561,368 365,410 
WOOD ...rcccccccccsccccee 1, 00R m6! 300,495 
U91O .....cccccccccccccce 2,008.679 .... SE 
BOER ccccccesssesssscdcen. SEE oees 179,941" 


; * First six months only. 

hese hgures do not include the value of material, sup- 
plies, &c., imported in connection with the construction 
of the canal. The importation of labour into Panama 
for this purpose has not done much for local trade, as 
the labourers can always obtain necessaries and evel 
luxuries duty free from commissaries of the United 
States. But merchants look for better times when, 
after the completion of the canal, tourists begin to 
Visit the country in large numbers. Among impofts, 
foodstuffs are easily first, amounting to £884,818 in 
1910 and £877,302 in 1911. Textiles came next with 
£369,976 in 1910 and £231,396 in 1911. The only 
large export from the Republic is that of bananas, 
wv hich in 1911 amounted to 4,297,260 bunches, val 
at £214,835. All these came from the plantations of 
the great American Trust, the United Fruit Company. 
Of other exports, the chief are rubber, cocoanuts, @ 
nard woods. The report, to which are appended de- 
tailed analyses of articles and the countries to of from 
which they are exported or imported, contains the 
following remarks upon the probable effect of 
Panama Canal on shipping :—‘‘ Apart from com 
munication between the Eastern and Western seaboa' 
of the United States, ihe only shortening of routes 
importance to Europe is from and to the west coast 
North and South America. On these routes It will 
undoubtedly be advantageous to send ships thr vil 
canal, but comparatively infrequent sailings 
satisfy the needs of the traffic; and, with regard 1 
North America, it remains to be seen what effort the 
railways will put forth to hold their traffic. 

the nitrate trade, the export of greatest import 
from western South America, will be entirely div 
from its present route depends largely om a at 
charged.’ These remarks of the British Con 
Colon suggest the possibility that there 18 4 gener — 
tendency to overestimate the importance of the 
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New South Wales Land Taxation.—ThLe New South| for much serious discussion; the outlook was 
Wales Government, writes our Melbourne correspon-| generally admitted to be unsatisfactory. Besides 
dent, proposes to introduce a new system of oe taxa- | | ondon and our own market, New York came up for 
tion. It is best described ptt eae the ae anxious calculations, the advance in rates there rais- 
for Lands (Mr Beeby), i ae The G - ees os ing the fear that the American demand for money will 
precise terms 1S as follows :-—The sovernment may sens cigman a; cao ikea tack a 

sm time to time proclaim any district within 15 miles | 500" P & Very Cesturoms sac a n. 
from tt oii oot ‘les of the River M - 4 | Situation here has been not a little changed since the f 
of a railway, or within 30 miles of the River Murray, a ge Sm Ses rls + ese ‘inches vananee 
land-locked district. Issue of the proclamations will be — ha . oe = Fane Ot Se ee 
made with proper consideration of the suitability of the t ; lek jose —_ ro aah. ae 2 9 _ * oe eae - 
lands for settlement, and will only be applied to dis- | OM'Y s per cent. below -_ ot new rate. Last ™= . the f 
tricts where operations can be carried on in small hold- President of the Reichsbank told the Central Com b 
ings. No proclamations will be issued in respect of | Mittee, indeed, that there Was no occasion to discuss f 
any country which is purely pastoral, or which cannot | # change in the Bank rate, but good observers of the 
be brought into settlement in arcas up to 64o acres. All market pointed out at once that this remark did not 
land within a proclaimed district shall, with certain ex- render an advance any the less improbable, and the 
ceptions and exemptions, be subject to a super-tax, | TIS© the open market has now, in the opinion of the 
accumulating from year to year. For the first twelve market, brought action at the Reichsbank visibly 
months there will be no impost, for the second year the | M©@Ter. he return issued yesterday was distinctly un- 
rate will be 2d in the £1, and this rate will progress 2d favourable, having showp a total depreciation of 
each vear until the maximum of it is reached. All city | 413+790,000, as compared with {12,000,000 a year 
and town and suburban areas will be entirely exempt, | 45°: On the other hand, the leading foreign exchange 
and all holdings the unimproved value of which is under rates, instead ol moving against Germany by reason | 
£5,000. If, after the deduction of the £5,000 unim- of the advance of the London Bank rate, have actually 
proved area, the remnant of holding is not sufficient to | $™°WN, more favourable to her, and for the present 
make a home maintenance area, the whole of the area | there is no apprehension from that quarter. It is 
will be exempt. The whole estate will be exempt pro- evident that the movement of exchange, particularly 
vide d that during the second year from the passing of London and Paris, has ee influenced by hb rane eth 
the Act one-sixth of the total holding be brought under | '™S8S abroad for Berlin account. The efforts of the 
cultivation. This exemption will continue if the area Reichsbank to attract gold from abroad are, appa- 
under crop is increased from vear to year. That is to rently, continuing ; the item of ‘miscellaneous assets, 
say, if a man during three vears brings one-third under under which advances a gold are booked, 
cultivation he is exempt for that vear: next vear if he registered a gain ol nearly #,1,500,000 last week. In 
gs one-half, next vear if he brings two-thirds, and forecasting conditions here around the end of the 
next vear five-sixths, and if at the end of six vears five- month, the tendency of the market reviewists is to take 
sixths of the holding is maintained and kept under culti- | 42 ¢ven more serious — of the probable develop- 
vation the tax will not apply. The scheme has been de- | ™€™tS than hitherto. , It is said, for example, that the 
vised to effect the expressed policy of the party to Seehandlung, which is the largest lender of money on 
{ 
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compel those who have large holdings adjacent to rail- the stock market, has unusually large advances out- 
ways and towns in districts suitable for settlement to standing here and in the provinces, and that these will 
bring those holdings into full and active use, or to sub- be nearly all called in previous to the September settle- 
divide into reasonable living areas. At the end of six ment. his will have necessarily a buoyant effect upon 
years the impost will be 1s in the £. It will be jm- | 'ates. The market tries to find some compensation 
possible for 2 man to hold more than £s.000 worth of for this unfavourable prospect in the hope that our 
land, judged by unimproved value, uniess he is putting high rates may attract much foreign money to Berlin. 
that land to its fullest productive use.” © | Besides Paris and other Continental centres, London 
is mentioned as a probable source of supplies. 
As already mentioned, the Bourse is feeling the f 
Wills and Bequests.—The Illustrated London News gives effects of the monetary situation. For the moment this | 
the following list of wills proved, with the amount of | {*ctor overshadows every other influence. Thus fur- 
Personalty in each case :— ther advances in iron and steel prices this week have 
Nil ties iain te f quite failed to stimulate trading. Coal shares, how- 
Sir Pvers William fac as. temeedein ae Dover 134,033 | ever, derived considerable staying power to-day from 
Sir Thomas William Boord. Bt. Oldbury ~ . aaa 116,598 | a favourable report on the coal trade. It is, moreover, 
SN itdne canna: So oe a noteworthy fact that the general selling now in pro- 
gress has not greatly depressed prices. As a rule, only 
; such shares as recently registered a big advance have 
Mr Epa ND Russsporovucu Turton, D.L., ].P., a| been pretty hard hit by the liquidating process. The 
direct r of the North-Eastern Railwav Company and | most disappointing section of the list this week is that 
= Semaine Insurance Company, Limited, has joined of Home Governments. The Imperial and some of the 
ve Board of the London Joint Stock Bank, Limited. State loans to-day made new low records. When the 
Imperial Threes, about the end of July, touched 79.50, 
this was considered a remarkable event for that 
a . . security, but the price to-day, after a steady fall for 
OTLIgT & Colonial Correspondence. several days, was only 78.80. Municipal loans also 
suffered with unusual severity. All this class of securi- 
, ties are evidently feeling the pressure of sales for the 
GERMANY. MONEY MARKET AND BOURSE— purpose of raising money to aaa the autumn demands. 
CEMENT COMPANIES—IRON AND STEEL— | Russian bank stocks are about the only class of stocks 
WINE CROP. that have not shared in the downward movement of 
this week; they continue to be bought actively at 
rising prices. 
: The 1911 reports now issued for the German cement 
Notw ITHSTANDING the fact that industrial and commer-| works show a slight improvement over the previous 
5 news has continued favourable, the Bourse shows | Y¢@"- For ee the averems pele mg a 
Is Week a marked tendency to ani : _ | 3.41 per cent. in the year 1910, to 4.97 per cent. 
The public ao eee eee saat ve 1. During the present year the cement market 
developments in the y Srown appresensive | has been influenced by remarkably erate ag? Fn © 
and thie oan<.. ne money market in the near future, | tors. On the one hand, there was the reaction follow- 
'S Causes a disposition to sell securities. The | ing the large buying at the end of last year, in antici 
money situation at home and abroad came up to-day ' pation of the rise in price fixed for January. In adds 
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| being worked to their fullest capacity. The rumour of 
| the formation of a bar-iron syndicate is treated with | c 


| taking full advantage of favourable markets. 


} 1 
did 


| business transacted round about the end of August was | 
1} not great, 


| business centred chiefly on the 


| funds was ample. 
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tion to this came the depression in the building = 
and the consequent absence of orders. —- ” 
are to be placed the large increase 1n deman or 
cement in other parts of the world, and the geen ype 
crippling of the English export through the coal = 
transport strikes. These various influences on the 
whole counteract one another, but since prices are | 
better a higher dividend may be expected. At the 
same time, the future is not at all clear. Although 
some slight improvement is appearing in the building 
industry, especially in Westphalia and the Rheinland, 
there is the threatening cloud of the wages question, 
that comes up to be settled next spring. And it cannot 
be expected that the foreign demand will remain so 
good for long. Canada is making great efforts to 


catisfv its own demands, and the English ** Associated 
| Cemet ; anv”? is putting up works there, while | 
Cement Company is p g Uy L JUbe .cccoscoscseccsccescscecce ED oo ae 


Russia, another good customer, is calculating on an 
increase in production from eight million barrels in 
1911 to thirteen million in the current year, 

The position in the iron and steel industries has | 
changed little. Demand is stili good, and prices are | 
rising. The scarcity in raw iron and_ half-finished | 
goods continues, and furnaces and rolling mills are | 





cepticism, as producers are too busily engaged in 


Almost continuous rain during the last few weeks | 


| has disappointed the hopes of the wine districts on the 


y 


( 
bhi 


Rhine and Moselle, which had risen very high durin 
the hot days of July. Unless a complete change of 
weather takes place in the course of the present month, | 
the harvest will be worse than is even now expected 
ice there will be no sunshine to ‘‘ cook ’’ the grapes at 
last moment. The’plants themselves, after the hot | 
immer of 1911, and the suitable weather of this spring, 
ood condition, and have held out well against 
rains, succumbing only in a few cases to 
‘asitic growths. The position is best in the district 
the Middle Moselle ; insect pests have done much 
harm on the Saar, and in the Rheingau the 
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PRANCE.—THE BOURSE—SATISFACTORY SETTLE. | 
MENT—CHEAPER CORN--TRADE WITH GREAT 
BRITAIN—POOR LAW STATISTICS. 


(FROM OUR CORRESP\ INDENT. ) 


as | 
Iriday found the ad- | 


Russian Industrials par- | 
whole of thx 


puvers, 


options were taken up | 
{ Bank shares had risen all round. 

Settlement was effected at about o2f 7oc for the 3 per 
sank of Paris and 1,18s5f for 


Cents., at 1,745f for the ] 
the Union Parisienne. After the 


settlement sales took 
place, which had the effect of dey 


yressing prices, but this 
1; ; 


ie alle cai ah sare 5 aioe ad T 
ic not disparage the favourable tone. The amount of 
. F : ° ; : 
but a feeling of optimism prevailed, and | 
gilt-edged market. As 
Was foreseen, the monthly account passed off quite | 
satisfactorily, prices favouring buyers. The rate for 
eo 3 . : , = > i 
discounting bills has not risen above 3 per cent. on the | 
Noor and 44 per cent. at the Bank. The supply of | 
lhe agricultural outlook has 


slightly improved. 
However, 


part of the hay crop has undoubtedly been 
ruined, and the beet has suffered greatly from the exces- | 
sive and continued wet weather. Fortunately the | 
weather has now become favourable for harvesting | 
which is in full swing. The French corn harvest is ex- 
pected to be good both in quantity and quality. The 


| Tanned hides... ... 12846 .. 15,737 22,469 | 


| assisted, but the numbers have crept up ase 
| affairs are as bad as before. On June 30, 1909, | 


625,000! This entails an expense of 100 million francs, 


| Interest on securities 27,4€3638 41 .. "21,641,036 86 
| Bank notes to order 3.135.446 4 4,136.818 43 
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price of corn and flour has already fallen, and a further 
drop may be reasonably expected. 

The Customs Administration has published the usual 
detailed returns showing the volume and Values of 
French foreign trade during the first seven months of 
1g11, with the countries to and from which e 
and imports are recorded. The tables given below give | 
the figures relating to Great Britain. In each table 
the values are given in thousands of francs, and the 
figures refer to the first seven months of each year 
The first table 1s a list of imports into France from 
England :— 

(In Thousands of Francs.) 


1910. 1911. 
Woollen goods .....eeeeeeeeeee 65,551 .. 56,405 


Clothing . -. 24,626 .. 20341 
India-rubber, gutta-percha, &c... 41,285 .. 32,484 


Coal, coke, and anthracite ...... 107,539 .. 122,465 


| Tron and ste@l....s.sseeeeeeeees 5.616 .. 9,783 
| Choomalnnle cosecsccscosess 11,547 .. 16,088 


Yarn and thread ... 25,173 .. 21.849 
Paper, 0. ..ssccees cd 10.762 .. 1326 


Machinery and tools 51,323 .. 38,037 

The total value of English goods imported into France 

was 569,374,000f for the first seven months of 1912, as 
mpared with 582,463,c0of and 536,397,000f for the 


| corresponding periods of 1911 and 1910 respectively, 
| The next table gives French exports to Great Britain:—|} 


1910, 1911. 1912. 
Woollen goods .....seeeees: 24,037 .. 26,389 30,529 
Milk, butter aud cheese 25,731 .. 17,907 17,780 


| India-rubber and gutta-percha... 27,933 .. 31,955 .. 198% 


Vines ‘ - aor .. ae 21,016 
Chemicals sieves 12,045 .. 13,909 15,740 


| Yarn and thread .. 23,607 .. 28018 31,095 


Cotton fabrics.. 25,280 .. 24,919 22.978 
Voven silk... ewes 101,753 75,381 .. 80421 


| Woollen fabrics ........ Sonus 59,784 .. 56,099 51,426 | 


Linen and clothing . 21,527 .. 18,597 


Automobiles, cycles, chassis, &c. 38,548 .. 33,979 .. ll 
India-rubber goods .. 8,285 .. 10,995 .. 20,068) 
Fans, fancy goods, &c 24,290 .. 27,545 .. al) 
Millinery. net 41,803 .. 33,134 .. 43,088 


These tables give several examples of curious fluctua } 
tions, and show that countries often export to another | 
country in large quantities the very same articles that | 
they are importing largely from that country. 

An Act passed on July 14, 1905, enacts that all per 
sons who find themselves without the means of sub} 
sistence are entitled to be assisted at the expense of | 


| the Commune and the State. This law has been | 
‘ severely criticised both in principle and application. It | 


has certainly given rise to serious abuses. The law} 
binds the State to contribute in proportion to the gram 
of the Commune; and Communes have in some €a5¢| 
(as an inquiry has revealed) seized upon the oppor i 
tunity to make a show of generosity, with the resut) 
that their inhabitants are profiting at the expense of the || 
State. This inquiry had the effect of checking for the 
moment the increase in the number of persons thus) 


were 548,000 persons in receipt of relief, on June. 3 | 
1911, over 581,000, and on June 30, 1912, Real) 


of which 51 millions is paid by the State. , 
The returns of the Bank of France for this = 
last week, and the corresponding week of last year a) 





| as follows :— 


DEBTOR. 
Sept. 5, 1912 Aug. 29, 1912 
f e f e 


Capital of the Bank 182,500,000 0 ? 0 
Profits in addition to capital — %,006,146 84 8,006,145 - 
Reserve 22,105,750 1 
Reserve of landed property 4,000,000 : 
Special reserve 8. .-_ _ 8,407,444 5 
Notes in circulation 5,247,395.365 0 5,069,552 200 


aa; 


_ 


Treasury account 286,601,698 37 358 896,495 72 

Current accounts, Paris.... 539,269,386 18 .. 661,295,240 ; 
Do branch banks $1,6)2,441 0 310,933,479 x 

Dividends payable 2.€62,474 11 .. . 

Discounts and sundries .... 9,228,608 25 

Rediscounts 2,855,225 0 


Sundries cocceccces WOE SSSIN IS oo 
Total .......0.++.++-6,590,076,806 74 *- 


at 


‘ 


lee 


i 





43,058 || 
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other || 
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CREDITOR. 
f c 
Cash in hand 4,062,951,631 43 
Commercial bills overdue .. 145,494 60 
Discounts in Paris 
Foreign bills 
Treasury _— . 
i nts in branches 
creme on bullionin Paris 42,009 0 
Do in branch banks...... ee ° af 
Do in public securities .. 194,858,061 49 181,104,765 61 
Do by branch barks .... 505,620,115 0 435.085,866 0 
Advance to the Siate 200,000,090 0 200,000,000 0 
Temporery advances(floods) 6,786,000 0 6 986,000 0 
Government stock reserve 12,980,750 14 12,930,750 14 
Do disposabie 630,766 30 99,630,766 20 
Rentes Immobilisées 100,000,000 0 100,000,000 uv 
Premises and furniture .... 39,759,279 50 39,691,859 91 
Expenses of management.. 5,368,674 77 
Employ special reserve ..... 8,407,444 16 .. . 8,407,444 16 
Sundries 271,160,310 28 232 81.355 40 148,832,076 91 


6,£90,C76,806 76 ..6,641,997,879 65 ..6 270,804,228 35 
BANK OF FRANCE RATES. 


337,894.357 94 .. 350,551,115 52 
12,232,611 68 


> 828,610,997 0 
42,000 0 


13,896,545 15 


729,595.078 0 ; 660,422912 0 


181,749,002 45 
485,489,457 0 
180,000,000 0 


7,000,000 
12,980,750 14 


Discount 
Advances on buliion ...... see e ence eceeeeesenesesessceeees 
Advances on public securities 


The following were to-day’s closing prices 
variations on the week :— 
Sept. 
Par. t 
Three per Cents. ...... 100... 92 
Russian Fives of 1906.. 100 .. 106 
Bank of France Shares .1,000 .. 4,475 
Banque de Paris ...... 509 .. 1,757 
Comptoir d’Escompte.. 500 .. 1,020 
Crédit Lyonnais ...... 500 .. 1,597 
Crédit Foncier ...... oo Cin OR 
Stiez Canal 500 .. 6,095 
Northern Railway . 500 .. 1,650 
Western R wiWway... 500 .. 920 
Orleans Railway ... 500 .. 1,353 
Eastern Railway 500 .. 924 
Lyons Railway..... 500 .. 1,272 
Southern RK ulway ee 1,125 
Ottoman Bank .. ee 695 
Meridiona! of ee G4 
South Aust c—: S 
North of Spain Shares ee 494 
Saragossa Sha 475 
Saragossa Bond 860 


qo 
. 


Aug. 29. 

f o 
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AUSTRIA-HUNGARY.—MONEY--REPORT OF THE 
CHAMBER OF THE BOURSE—EXCESSIVE 


SPECULATION ~— HARVESTS — GALICIAN 
PETROLEUM. 


(FROM OUR CORRESPONDENT.) 
VIENNA, September 2. 


Tue fact that the Bank of England decided to raise its 
rate of interest from 3 to 4 per cent. had been foreseen 
some days previous to its happening, and though ail 
Continental bourses gave much attention to it, still the 
elect was not felt as it might have been, and in Vienna 
particularly there were favourable reports from many 
industries which paralysed any bad impression that 
might have been received. The council of directors of 
the Austr -llungarian Rank decided that for the pre- 
sent there was no necessity to follow the example of 
the Bank of England, although a greater scarcity of 
money is expected for the autumn, and measures are 
taken to prepare for an emergency. It is certainly a 
good sign at the present moment that during the month 
“ August 40 million crowns could be withdrawn from 
the circulation of banknotes and no compensation was 
demanded. Of course, the good harvest has something 
- do with this state of things. In the autumn of ror! 
een rowns had to be paid to foreign countries 
. ‘ize alone, but this year the home production will 
amply suffice for the year’s wants. In Austria the 
oleae coal just now is believed to be solely due 
the tee of F rench money. For many years 
Hungary oe aoe about 600 million francs in Austria- 
or at inte a a this sum has been reduced to 6o 
aa sinee a ons. i he French could obtain as 
Stiahi. of an they liked, and quite four eon 
ar now Sane ees were invested in France, whic 
§ gradually withdrawn for the require- 
The cessation of the war would no doubt 


ments of war. 
arcity of money in Austria, if not imme- 


relieve the sc 
diately, certainly after a given time. 


The following list shows the variations which the 


f c t ° inei : ~ » Vienn: . . 
$082,135 44 ef ..3967 286313 13 principal quotations on the Vienna Bourse underwent 


during the past week :— 


August 24. August 31. 
87.25 wae 87.15 
90.40 .... 030 
87.25.40. 87.15 
112.70 .... 112.55 
14. Bere 87.05 
107.75... 107.60 

1,570.00 1,580.00 
611 00 614.00 
331.75 334.26 
535.25 538.00 

1,298.00 1,298.00 
645.23 547.00 
850 90 248.60 
780.00 774.00 
532.50 531.25 

2,080.00 2,129.00 
616.00 §15.00 

1,040.50 1,046.50 

3,293.00 3,241.00 
824.00 818.00 
766.25 764.75 
787.00 795.00 
949.00 967.00 

1,350.00 1,382.00 

4,860.00 .... 4,900.00 
711.25 .... 709.00 
10425 .... 106.75 

117.72.5 .... 117,80 

The Vienna Chamber of the Bourse published its 
annual report a few days ago. Besides giving a de- 
tailed account of the financial development of Austria 
during the year 1911 and of the doings of the Bourse, 
the report devotes much space to the participation 2f 
the public in speculation on ‘Change. It says: 
‘* Speculation has extended widely to all classes of the 
population, although reliable experts have repeatedly 
warned the public, since there can be no doubt that a 
very great number of persons have taken to specula- 
tion, who have neither the understanding nor the 
means of carrying out transactions with the slightest 
chance of success.’’ Until about a vear ago the public 
seemed merely anxious to obtain a higher interest than 
the ordinary investment promises. But at present there 
can be no doubt that the hope of becoming rich in a 
short time inspires these speculators, who ignore the 
value or signification of the effects they buy, and only 
accept ‘‘ tips,’’ hoping that chance will favour them. 
Happily none of the shares, which rise to ridiculous 
figures merely because there is a general demand for 
them, belong to swindling concerns, but are for the 
most part solid industrial undertakings, but they will 
never pay dividends in any way proportionate to the 
figures at which they are quoted. 

A marked improvement in the weather in Hungary 
has caused a fall in the price of some kinds of corn 
and maize. The frequent rainfalls had caused appre- 
hensions with regard to the splendid maize harvest, 
which is again looked forward to in all parts of the 
country. Now that oats are being thrashed, it is 
apparent that in this year’s excellent harvest oats are 
the only drawback. Both quality and quantity are in- 
ferior to expectations. This is not only the case in 
Hungary, but also in the Balkan States. Twenty-one 
crowns per metric cwt is the price asked immediately 
after the harvest, which is quite unjustified in Hungary, 
where horses are fed with maize and hay, of which 
there is great plenty. The maize harvest of Hungary, 
exclusively of Croatia and Slavonia, is believed to yield 
51 million metric cwt this year, against not quite 35 
millions in 1911. Potatoes are expected to yield 53.8 
million metric cwt, against 44 millions in 191t. 

The price of coal for household fuel has again risen 
by 14 hellers (about twopence) per metric cwt. Coal 
for industry will be sold at the old price until 
January 1st, when the price will also be raised. 

In Schodnica, where it was believed that the ground 
had been completely exhausted, new wells are being 
bored, and promise to yield great quantities of oil. The 
refineries of Schodnica owned 330 wells, which it sold 
to the Raw Oil Commercial Company, together with 
the right of boring more wells. Lately the owner of 
neighbouring land bored a new well in a district where 


4 per cent. Common Rente ........... 
44 per cent. Silver Rente ..........00-. 
Austrian Crown Rente ....** oe 
Austrian Gold Rente ........eeseeee0e- 
Hungarian Crown Rente ........ 
Hungarian Gold Rente 

State Lottery Bonds of 1860....... 
State Lottery Bonds of 1864.. 
Anvglobank... 

POMUIOTED 6 knkeckbeciccdicicecciscse 
Austrian Bodenkreditanstalt 

Austrian Creditamstalt ............. ees 
Hungarian Kreditbank . 

Discounting Society of Lower Austria . 
Landerbank . ‘ 
Austro-Hungarian Bank 

Unionbank 

Alpine Mining Company 

Prague Iron Industry Company . 

Coal Mines at Briix 

Skodaworks, Pilsen 

Brick Manufactory, Wienerberg 
Buschtiehrad Railway 

Danube Navigation Company . 
Northern Railways 

States Railways Company..........- 
Southern Railway (Lombards) 

German Mark notes 
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it was supposed there could be no oil. At the depth of | to have a ae ane Minister, Dr Perez, was | 
350 metres oil was found, and yields a cistern a day. | previously the Director-General of Inland Revenue ‘| 
Since then 22 new wells were bored in the district, but | post which he had not long held, and he will, no doubt | 
none have as vet given favourable results. The price | adopt the Budget prepared by his predecessor, but 
of raw oil is rising, because the productiveness of the without pressing it upon the Budget Committee, which 
old wells has diminished much, and Tustanowice at | may be expected to modify it considerably, ps pethaps 
present yields but a daily total of 305 cisterns. The } to reject it altogether. “ ps 
new wells are bored at a considerable distance from| At the end of last Session the Chamber of Deputies 
each other, as the intervening space is sure to contain | sanctioned, in addition to the Budget, several sy 
oil if the wells at the two ends are a success. In] mentary Bills relating to finance, one of them creati 
Borvslaw and Tustanowice oil was always struck at a | the funds for payment of the subsidies to hospitals and 
depth of less than 300 metres. During the first three institutions of charity. In consequence of this Bill not 
weeks of August the joint oil wells of Tustanowice and | having been sent to the Senate till the beginning of 
Boryslaw yielded 5,112 cisterns, whilst 7,112 cisterns | March, the Senators refused to discuss it, so at present 
were sold during the same space of time. If matters | the National Executive is unable, legally, to pay the 
continue for some time in this way all the stored oil | subsidies. The Senate has now passed the Bill, but 
will be used up. The price has already risen to] with several important amendments, one being the 
gcr 80h a barrel. suppression of the payment of $3,000,000 m/n to the 
It was announced a few weeks ago that the White- | fund for the construction of the Polyclinical Hospital 
head Torpedo Manufactory in Fiume had dismissed. its | (intended for the reception of patients from all parts 
| workmen, and given up building submarine boats. | of the Republic), and also the application to other pur. 
| Now the firm has purchased a large portion of the | poses of the tax of 5 per cent. on lottery tickets, a tax 
coast between Saint-Tropez and Saint Maxime-sur-Mer | which was specially imposed for the benefit of the 
| in the nent Var in France, where a large estab- | said hospital fund. It is probable that the Chamberof 
manufacture of submarine and torpedo | Deputies will reject these amendments by a sufficient 
cs and hydro-aeroplanes will be founded. | majority (two-thirds) to over-ride the insistence of the 
ll be made with 500 skilled workmen, | Senate upon them. 
will be increased to 3,000 in two The agrarian conflict in the north of the Province of 
Buencs Avres and in the south of the Province of 
ex-Finance Minister and President of the High | Santa Fé is coming to an end, the landlords consenting 
| Court of Administration, Eugen v. Bohm-Bawerk, hav-| to reduce the rents (payable in percentages of the pro 
ing retired from political life some tim: ago, has again | duce of the farms). The percentages vary from 20 to 
devoted his time and energy to the study ot the theory 4o per cent. ; the latter appears to be excessive, and this 
of capital. He has just published a new edition of | mode of fixing rent has the inconvenience of giving the 
as d is work on ‘‘ Capital and Interest,’ | Jandlord or his agents the right to interfere with the 
in 1889, and has become a | tenant’s mode of cultivation of his land and with the 
ian finance. He has entirely | sale of the produce; on the other hand, it relieves the 


an, un i a an 


ve ind on alate 
as heii us sie’ tins AAA, te ak Se 


} 
md 
f 


ne 


» and discusses each chapter | tenant from personal liability for payment of rent, 

lences, and gives a fair hear-| which is an advantage in the case of a failure of the 
crop, total or partial. a 

The Chamber of Deputies has passed the Bill direct. 

ing a census to be taken immediately of the riches and 


| ARGENTINA. — RESIGNATION OF FINANCE| population of the Republic. It was opp sed, as was anti- 


ANnanente 
ponents, 


MINISTER — THE BUDGET—THE COMING | cipated, by the Deputies of the non-progressive pro- 
CENSUS —- TRADE RETURNS — MUNICIPAL | vinces in the North, because, although the Bill is silent 
AFFAIRS. as to the redistribution of the seats in the Chamber of 
FI CORRESPONDENT. ) Deputies, this will be one of the results of the — 

Pee unless there should be an amendment of the article of 

CENOS Ayres, August rath, the Constitution (as altered after the census of May 7, 

by the public at the announce- | 1895), Which prescribes that the Federal capital - 

t the resignation of the | 14 provinces shall be represented in Congress by a 

who, only a few days} Deputy for every 33,000 of the population, and he 

to the Chamber of Deputies | more for a fraction above one-hall of that number. 

The cause, officially | This mode of calculation would entitle the a 


TET ete ene oe 


Stated, of the resignation is the ill-health of the capital to 4o or perhaps 41 Deputies instead of ee 
Minister Dut ih real cau are believed to have been | at present, and the total number of Deputies we 
- Opposition to his plans of econ my encountered by | exceed 210, an increase of go, every one on 
— minister ; of his colleagues in the Cabinet | $1,500 (more than £130) per month. Probably of 
ind the aisapprova the Budget Committee of his | number will be increased to 150, and the proportion 
proposal f the taxation of the unearned increment of | population per Deputy will be increased. The action 
the value of land. Dr Rosa’s resignation is generally | of the Senate in the matter is doubtful; it may pet 
© preted, a6 he has endeay oured to check the teadeary the number of Senators to be increased from two - 
we ae = aeeee ae ot Congress to lavish and un- | three for every province and for the capital, or a 
be ary expenditure, and he has tried to establish | reject the Bill, for the Constitution does not pre k 
oe — 7 equilibrium between the expenditure | a periodical census, but only that ‘t shall not be taker 
eee ct Fg / He is not, however, a oftener than once in ten years. , os ie 
Mr W. 5 Gladet a a rs Sir Robert Peel or lhe Municipal Intendant is proceeding ee 
benefit the mass of the pe »ple eae 3 attempted to propriations of property for the North er hire 
aaa ee he “ye angeese ye or | have been appointed for many of the prope i “J po 
prohibitive, import duties nied eae aac em eopiee cases | one of the valuations has yet been made. ted avenue 
oe aaede aot a oe ——s iecessaries of life | of a newly-built house affected by the proje dant to eX 
abolition of the iniquitous tariff of ee by the | from North to Sough has reauired the er law pee 
in some instances, to soo or 600 | er eae + raises, propriate the building, inasmuch as aa and it 8 
| which, according to the Custom eee Lay ‘ ee vents the making of any contract tor in pet mon 
vary from § to 50 per cent., the avera re aad a 7 ag that it would produce O70 a property in 
cent. The President of the Republic age “8. (25 per During the month of July 1,494 sa py ground was 
Congress and the ex-Minister of Finance in cre to| the capital were effected; the area © nt 0 
nance in his Report | 1,298,092 square metres, and the total amou 


upon the operati sf tiie Bitatesun . 
+8 schcane? of ae em Ministry in 1911 admitted | chase money was $40,487,557 m/n. In July 
of life via 7 Se ung the cost of the necessaries | the number of sales was 2,391, with an area Ob’ 
, feasure has been proposed that is likely square metres, and the aggregate amount © 
ooo 
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as chase money was $38,068,733 m /n. The former pro- 
4 erties included, however, five of 399,187 metres, which 
tt, were bought for the nation for $703,293 m/n, and 15 
ut of 535,107 metres were acquired by the municipality for 
ch $8,453,209 m/n. The mortgages in July last numbered 
Ds 1,051, affecting 439,449 square metres, and the aggre- 
ate amount of the mortgage money was $19,502,037 
es m/n. The population of the capital on July 31st was 
e- 1,383,003, an increase 1n twelve months of 52,259 in- 
g habitants. ‘There were registered during the month 
ad 4,550 births, 2,221 deaths, and 1,205 marriages. Of 
ot the deaths 30 were caused by typhoid fever, 19 by 
of measies,.21 by diphtheria or croup, and 220 by 


pulmonary tuberculosis. The Italians continue to leave 


. the country in large numbers. According to official 
- reports the negotiations with Italy in reference to the 
ne mode of inspection of Italian emigrants are making 


ood progress; but, even if this be so, the progress is 


al remarkably slow. 

ts The exportation of grain continues on a large scale. 
r- The quantities ol grain exported to this date have been, 
. in round numbers in tons, as_ follows :—Wheat, 
. 2,250,000; maize, 2,000,000; linseed, 400,000; oats, 
ay 820,000. The Government of the Province of Buenos 
. Ayres has received favourably Mr Waldorp’s proposal 
he for the construction of the Mitre Canal. 





The statistics of the foreign commerce of the Re- 


of public during the first half of this year estimate the 
of value of the imports at $183,364,916 gold (gold coin 
8 and bullion excluded), and the exports are valued (with 
> similar exclusion) at $244,708,503 gold. Of the im- 
to ports, the amount subject to duty was $143,060,458 
IS gold. Of the exports, the pastoral industry con- 
he tributed S$100,714,g16 gold, and the agricultural 
he $138,168,6003 gold. Forestal products were estimated 


: a , . 
at $3,305,137 gold. - The receipts of the Custom houses 
4 have, so far, been less than those of the corresponding 
7 period of last year. The receipts for internal taxes in 


July amounted to $5,376,121 m/n and $2,269 gold. 
Tobacco produced $2,895,820 m/n, alcohol $1,735,947 
m/n, beer Si 15,549 m/n, and matches $368,820 m/n. 
The gold in the Caja de Conversion exceeds 
$217,000, 000. 








Aetters to the Editor. 


A PLEA FOR GARDENS. 
TO THE EDITOR OF THE ECONOMIST. 


: Sir, —W ill you kindly allow me to add a reasoned 
ditto’ to your ‘‘ plea”’ of last week ? 
Our English gardens 





gist » as you rightly say, are world- 
- famed for their beauty. But, in spite of natural advan- 
id tages, we do not appear to have learnt to put gardening 
$ . its full economic use. Look abroad, and you will 
if a this many t » prosperity and culture very systematic- 

rP, employed. In France the jardins ouvriers are an 
a “ppreciated and extending institution. The movement, 
re at the head of which, for a considerable time, stood 
» Abbé Lemire, took its rise at Sedan in 1889. A prac- 
F ucal-minded woman, Mme. Hervieu, came to. the 


ee naion in that year of shortness of em- 
employed me it would be of no real use giving the un- 
te tine aos to spend, or else to employ them, as 
provided cai me executing uncalled-for work. She 
out the; sarden space, on which they were to work 
but “ir own salvation. They shrank from it at first, 
ut soon came to discover that there was both pleasure 


and pr« in 3 T : ; : 
ws fit in it. The number of jardins ouvriers in 
rance Is now 


a ie not inconsiderable. And the results 
: hg to be everywhere the same. The money laid out 
P tg People take to the work. They are 
a Sher Are Me it. hey become more thrifty, more 
s only iteeeal aon to family life. Because it is not 
. plots. Thee ane cabbages that they grow on their 
3 their free +; _ up their arbour, in which they spend 
5 rose gga with their wives and children, amid 
. educated_—i- and strawberry _ beds. They become 

in more than mere taste. For gardening is, 
= —= 
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as Herder has called it, a ‘‘ bildende kunst.’’ And in 
that hotbed of revolutionary Socialism, St Etienne, 
the parish priest, Father Volpette, found that it 
knocked Socialist ideas out of people’s heads. ‘* That 
is a fine crop of potatoes; there will be something to 
share cut among the ‘ comrades.’’’ ‘‘ Share out! Not 
I,’ was the reply. ‘‘ What I have earned by my toil 
belongs to me, and to me alone.’”’ 

Organisation is different in Germany ; but the result 
is the same. Go to that expanse of ground—suburb 
you cannot call it—to the east of Berlin. It is all 
much too rectangular and bare to satisfy our ewsthetic 
taste. Our garden city peopie would turn up their 
noses at it. But there is that arbour, there are the 
flower beds and the vegetable beds; and on Sundays 
and fine summer evenings you may see the artisan 
population enjoying the genial weather al fresco en 
famille. No ‘‘kneipe’’ by the side of that. It is the 
same elsewhere. In Alsace a gendarme, newly come 
from one of the industrial cities in Rhineland, confided 
to me what a substantial help it was to him to have 
his little garden, in which to grow fruit and vegetables. 
He did better there—I think it was on less pay, but 
our conversation took place 22 years ago—than he had 
done in Dortmund, or wherever it was. 

It is not a question only of ‘* health in the shape of 
vegetables.’’ There is also fresh air, removal from 
close and stuffy rooms and seductive temptations, and 
healthy occupation, benefiting to body and interesting 
and exercising to mind. We cannot do better than 
encourage a taste for gardening in our artisan popula- 
tion, and money so expended—to be eventually repaid 
out of its proceeds, like Mme. Hervieu’s—would not 
be ill-bestowed.—I am, Sir, vou obedient servant, 

d Henry W. WOLFF. 

The Reform Club, September 2nd, 1912. 
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CREDIT IN AUSTRIA-HUNGARY. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—You are dealing with ‘‘ Credit Restrictions in 
Austria-Hungary ’’ in your esteemed paper of August 
31st. Allow me to add a few words to your article, 
which does not clearly show the causes of the present 
financial position of our country. 

Harvests are splendid, trade (with the exception of 
the building trade) is prosperous, railway revenues are 
increasing—we are a rich country, but our own re- 
sources have never been sufficient as yet to further 
develop commerce. Our money market has always 
enjoyed the useful support of practically all big 
European money centres—principally that of the Paris 
market. Since the Agadir incident the French banks 
have gradually withdrawn their balances from here, 
the amounts of which may be approximately stated to 
vary between 300 to 400 millions of crowns. This is 
the amount which our trade has slowly got used 
to, and the withdrawal of which is causing a certain 
tension of rates and embarrassment to those banking 
and commercial concerns whose existence has been 
based upon unsolid and excessive credit. The sooner 
our country is cleared of these ‘‘ undesirables ’’ the 
better. The stock of our commerce has never been in 
a healthier condition, and our financiers agree in 
stating that, with European peace re-established, the 
high rates ruling here will not fail to attract foreign 
capital again, for which we are prepared to give ex- 
cellent security. May I also point out to you that the 
Funds of our country have not fallen to a 5 per cent. 
vield, but that at their present price of 87} the revenue 
of the 4 per cent. Rente amounts to 44 per cent. only.— 
Yours faithfully, Jutrus ScHULz. 

Budapest, September 2nd, 1912. 
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AUSTRALIAN GOVERNMENT FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 
| Sir,—In our English papers this week there have 
| appeared accounts of the launching of armed cruisers, 
&c., for the Australian navy. It is estimated that the 
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whole scheme, when completed, will cost a cool 
£90,000,000, or about four times the value of the 
wool exports from the Commonwealth during last year. 
In addition, two railways, each more than a thousand 
miles long, to run through desert and semi-desert 
country, have been commenced. ; When these are com- 
pleted, it is certain that the traffic on them will not pay 
one-tenth part of the working expenses. A corre- 
spondent, in a letter just received, explains how the 
Federal Government is trying to raise some of the 
monev for this ridiculous expenditure. He tells how 
his rates and taxes, State and Federal, for last year 
amounted to considerably more than £38,000. This 
looks very much like eating up what lawyers call the 
‘‘corpus.’’ What Protection is doing for Australia 
may be gathered from the following letter, written by 
a resident in Sydney, under date July 17th :—"' Eggs 
are almost unobtainable ; butter is 18d per lb, whereas 
Australian butter on the London market is only quoted 


at 14d. Now that the rains have come very little | 


meat is to be had, hence that necessity has doubled in 


price. Cheese, which was 7d, is now 15d, and these 
prices pull up other commodities.”’ 
Surely it will be a long time before our people at 
adopt what the late Duke of 
before his death described as 
Reform.’’—Yours, &c., 


H. 
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Seasonal Trades. By Various Writers. 
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table and Co. 


Edited by 


iold Freeman (London) 
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EL. C. Jack. 6d net 
sdeFer Angl 
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By Profs. W. P. Trent and J. 
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J. R. Spears. 
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‘s Creighton. 

) Williams and Norgate. 1s net each. 

The Economic Outiook, By Edwin Cannan. (London) 
I’. Fisher Unwin. 55 net. 
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Awards Under the Coal Mines (Minimum Wage) Act, 1912 
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GENERAL BANKING BUSINESS TRANSACTED, 


[September 7, 1913, | 


NEW LOANS AND NEW COMPANTEs 


The new issues of the current year ana 
opening of the lists have been as follows wilh date of 
Capital Applications, 


Amount First 
oe Recelvalite by Payment 
apital, inpany, 
Amount previously recorded.... ee + 138,964,547 
ISSUES OF THE WEEK— ig 
British Broken Hill Proprietary, 
£1, at £2 10s (August 31).... 60,000 
Russian Commercial! and Indus- 
trial Bank, £23 9s 1d, at £56 
’ 1,058,166 .. 1,440,000 
Crown Mines 5 % 1st Mt. Debs., 
at 974 % (Sept. 9) .......... 1,000,0C0 .. 975,000 


150,000 .. 


. -. 2,565,000 .. } 

Total offered for subscription to date | Total offered for gs gation 

i | Whole year— ubscription for the 
oeeccccescecces eoees £141,529,547 | 1911 


131,113,698 | 
209,531,120 | 
145,956,111 | 
138,994,563 
104,322,430 | 
95,868,270 
125,438,057 


NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank 
| of England, on Tuesday, the roth instant, for Treasury bills 
| to the amount of £3,000,000 in replacement of bills fall 
| due on the 16thinstant. The bills will be dated September 16, 
1912, and will be payable at six months after date, viz, og| 
March 16, 1913. 
Russian Commercial and Industrial Bank. (Founded 
in Russia 1890.)—Authorised capital 35,000,000 roubles 
(£3+703,703), in 140,000 shares of 250 roubles (£26 gs 1d) each, 
| of which 100,000 have been issued and are tully paid. The |! 
| present issue is of 40,000 shares, of which 10,000 are offered |! 
| in London at the price of £36 per share. The prospectus |) 
| contains a copy of the last balance-sheet and a record of 
| profits and dividends since 1902. The dividend has been 9 


1. | per cent. for the last six years (9.6 per cent. in 1997), though 


| the capital has been much increased in order to comply with 
a statutory rule which does not permit of deposits = 
accepted to the extent of more than five times the capi 
The yield on the g per cent. dividend at the price of issue is 
| about 63 per cent. per annum. The whole of the new issueis 
| underwritten by the Credit Mobilier Francais, but the terms 
|are not stated. A Stock Exchange quotation will be applied 
| for. The Anglo-Russian Bank is a shareholder in the Russian 
| Commercial and Industrial Bank, and is connected with the 
Anglo-Russian Trust. Both these concerns are comparatively 
new to London financial circles. 

Crown Mines.—Issue of {1,000,000 5 per cent. first mort: 
gage debentures to bearer at 97} per cent., secured by a first 
specific charge on claims and mijnpachts equal to 2,21659 
full claims and the freehold portions of farms in extent 
morgen 4 square roods, with certain exceptions, and a float- 
ing charge on all the other assets and the general under: 
taking, excluding uncalled capital and certain undermining 
rights in respect of Government claims. The debentures will 
be redeemed at £103 by 11 annual drawings of £85,000, com 
mencing January 1, 1915, and a final instalment of £65,00000 
January 1, 1926, but the whole or any part of the debentures 
may be purchased at or below 103, or may be drawn 
at 105 on three months’ notice. The proceeds of this issue 
will be applied in liquidating the indebtedness to Rand Mines 
and to the Central Mining and Investment Corporation, 
which amounted on February 2gth last to £814,700, and to 
meet further capital expenditure. The capital of yer 
Mines, Limited, is £1,000,000, of which £940,106 1s pal 7 
The net profits for the 2} years since the amalgaae 
1909 are stated in the prospectus. For the whole of 1911 
were £1,261,345. The debentures offer an attractive retura 
—54 per cent. 
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LIFE ASSURANCE SOCIETY. 


ESTABLISHED 75 YEARS. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 
At the last 4 divisions of Peshita ae Rate of BONUS declared 
was COM , vise 
£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


ET STREET. 
Head Office é ° 10 FLE 
City Office 158 LEADENHALL STREET. 
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COMPANY MEETINGS, &c. 


BRAZIL GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


The twenty-ninth annual general meeting of the shareholders 
in the Brazil Great Southern Railway Company, Limited, was 
held, on the oth inst., at W inchester House, London, Mr Henry 
Raincock (the chairman) presiding. 

The secretary (Mr L. R. Evans) having read the notice con- 
vening the meeting ane the report of the auditors, 

The Chairman, in the course of his speech, said : The revenue 
account shows a small loss for the year of £185 18s 1d, which 
is accounted for by a slight reduction in the total receipts, and 
by an increased expenditure caused by a larger number of 
sleepers having been renewed, as explained in the report, cost 
of boiler renewals to locomotives, and strengthening the smaller 
spans of the Ibicuby Bridge, advisable owing to the river having 
changed its course. The total receipts were {£271 17s 6d 
less than for the year 1g10, but the carriage,of construction 
material showed a decrease of {2,611 11s gd, so that the re- 
ceipts from general trathc represent an improvement of 
£2,339 148 3d, which may be « msidered satisfactory. It will 
be observed that the balance to the credit of net revenue acount, 
after making certain adjustments, particulars of which appear 
in the balance-sheet, stands at £25,050 6s 7d. With regard to 
trafic of the railway, I think this is an opportune moment to 
draw vour special attention to the improvement which has taken 
place during the last seven years—viz., fron 1905, as follows :- 
190%, £12,076 68s 1d; 1906, £15,305 48; 1907, £17,367 178 10d; 
1908, £13,390 18 44; 1909, £17,010 48 9d; 1910, £28,921 Is 2d; 
| sort, £23,604 33 Sd. In order that the comparis« m may be 
accurate, the totals have been reduced to sterling, calcnlated 
at the current rate of exchange December 31st last. The 
progress made, I think, demands » further explanation from 
me. As usual the half-yearly guaranteed interest was paid by 
the Brazilian Government with punctuality, and the friendly 
relations hit) existing between that Government and this 
company have been maintained. 
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} AL 1593 MORTGAGE DEBENTURES. 

It will be remembered that reference was made last year to 
the maturit \ mber last of the 1893 mortgage debentures, 
and after mature consideration by your board it was decided 
that the best of meeting the situation was to offer the 
holders of h bonds the opportunity of renewing them upon 
mutually fa le terms, consequently the circular of October 
23rd last w: 1, and it gratifying to us to be able to 
report that, although it was dificult to communicate direct with 
all the holders, the bonds being to bearer, an immediate response 
was made a large majority accepting the offer, and only 
£1,100 are tstanding (the holders being unknown to us). The 
whole tran has been most advantageous to all concerned, 











and your congratulate the -shareholders upen the 
success att g the arrangeme Good progress has been 
made with 1 rd to the long outstanding matter of the Inter 
national B: » during the past year. Effect has been given 
to the agreement entered into with the North-Western cf 
Uruguay Railway Company and the Quarahim International 
Bridge Compai We may reasonably expect that within two 
years from the present date the bridge will be opened for 





traffic. Owing to the serious drought which was experienced 


during part of tl year under review, followed by excessive 
rains, serious delays in the construction of the works on the 
extension to San Borja were absolutely unavoidable; however, 
the Government considerably extended the time for the cc mple- 
tion of the works, and with improved weather conditions during 
the Current year satisfactory progress has been made, with the 
Tesult that ten davs ago cable advices were received from the 
general manager reporting that the rails were laid through t 
San Borja. Of course, there remains certain works and build- 
Ings to comp] te the whole of the contract, but from previous 
advices received, we anticipate that the inauguration of the 
traffic will now shortly take place. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 
cane Lem n_second d the motion, which was unani- 
Y agreed t The usual formal business was then trans- 


a . + i 
cted, and a vote of thanks to the chairman for presiding ter- 
minated the proceedings. 













































WORKINGTON IRON AND STEEL COMPANY, LIMITED. 


lao third annual general m: eting of the shareholders of the 
aoa In n and Steel Company, Limited, was held, = 
Renkin oe the offices, Moss Bay, Workington, Sir John S. 
“es, M.1. (the chairman), presiding. 
Chine tn ents (Mr Jas. Wiley) having read the notice con- 
heeting, and the report of the auditors. 
feature of the meeting, he supposed, 


ec = Chairman said the 
ul i 
be that the shareholders, like the directors, were gome- 


what disappointed. 


Nancial year with w : 
: } ith what they thought a fair prospect of a good 
year. They wer : eee . 


Circumstances ~s very young in their financial year when 
aware fate oe them. As the shareholders were 
which’ seriousi¢ Statement in the report, they had four strikes 
€W questions y interfered with their work. He had had a 
tons sent him, and one of them was this: How is it 
— 
——___ 
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Twelve months ago they opened their | 
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that you could not make a profit in spite of the strikes while 
other concerns could make profits? It was a very proper 
question to ask, but those of them who understood their posi- 
tion would know that the answer, unfortunately, was quite 
easy. He did not know that the other concerns had the four 
strikes that they had. They all had the two—the railway strike 
and the coal strike; they had not the blast furnacemen’s strike. 





“<FFECT OF THE STRIKES. 


What was the effect of that strike? Well, the material in the 
furnaces was to some extent damaged and wasted, and the 
steel works were obliged to stop because of it, because they 
relied on the furnaces for their hot material, and when he re- 
minded them that to relight those furnaces and get them going 
again cost them 5,000 tons of coke, they would see from a single 
item like that what a serious matter it was for them, compared 
with people who were not obliged by strikes to have their 
furnaces stopped suddenly and without preparation. Again, 
another reason why they were perhaps different from some of 
the other concerns. Some of the concerns referred to, he took 
it, would be colliery companies as well as iron and _ steel- 
making companies. Now, one of the features of that concern 
had been that they had been trying to bring up their supply 
of fuel and raw material—coal and coke—to meet their owa 
requirements. That was what their large capital expenditure 
had been directed to in recent years; but they had not reached 
the point at which, even yet, they supplied all their own fuel— 
it took some time evea to do that. But the collieries that had 

t a lot of coal to sell got enormously enhanced prices for 
their stocks. They (the combine) got no enhanced prices for 
their stocks, because every ton they could bring they required 
to keep the works going, as long as they did keep them going, 
and in order to keep their mines free from water and to do their 
necessary pumping they had not only to use up their own coal 
stocks, but to go to Scotland to buy coal, at enormously en 
hanced prices, to keep their pits free from water while the 
strike lasted; so that their position was not quite the same as 
concerns that had coal supplies in excess of their own require 
ments. Tle merely mentioned this as an illustration of the 
difference of their concern and some others in these respect 


ALTERED TIMES, 


With regard to other questions, somebody had written to 
him suggesting that the old Workington Company shareholders 
had suffered particularly, because of the amalgamation three 


years ago. Well, he did not think they had quite understood 


the whole of the circumstances of the case. When these old 
Workington Company shareholders were making themselves the 
handsome profits, which they were making, ferro-manganese, 


which was their speciality, was selling at anything between 
fisand £25 aton. During the years since the amalgamation of 
the companies ferro-manganese had been down to about /7 108 
With that difference in price it did not need much arithmetic 
to show that the Workington Company shareholders would 
have felt the pinch very severely whether they had been amal- 
gamated or not; so he thought the old Workington shareholders 
had come off as well as any of the amalgamated sections of the 

ncern. As to other questions that had been put to him, one 
had been, ‘‘ Why don’t you print a profit and loss account?” 


Well, that was really very Inrgely a matter in which they 
would be guided by the auditors. But there was nothing 


wrong with the profit and loss account, and, to prevent anybody 
from thinking that there was anything to be hidden by the non- 
publication of it, he was going to give them the profit and loss 
account for the balance-sheet period to June 30th last. The 
profit on working was £89,632 3s 7d; dividends on investments, 
£6,437 158 9d; rents from cottages, £889 1s 5d; transfer fees, 
figt 16s 1rod—total, £97,150 17s 7d. On the other side, the 
directors’ fees, salaries and management charges were £10,420, 
and the balance, being net profit, £86,730 17s 7d. 


é 


HOPEFUL PROSPECTS. 


Another question that he had been asked—and he was now 
dealing with questions, thinking they would be the sort that 
would crop up at that meeting—was, Were they going to pay an 
interim dividend? Well, now, he had not stated to them what 
he thought was the loss in figures from the strikes, but as near 
as he could get, for his own satisfaction, they could take it for 
what it was worth; it was not an accountant’s figure—it was 
impossible to get that—but he thought they had lost through 
the strikes during the last twelve months not less than £60,000. 
Twelve months ago the prospects were hopeful; to-day the 
prospects were very hopeful. They had got good order-books ; 
the demand for their products was good; ferro-manganese, the 
price of which was a very good index, and which had gone 
down to £7 or £7 108, was now up to £10 or £10 10s, which 
was a very substantial advance, and he was hopeful that if 
they had what he believed they might have, that was a quiet 
year, a year undisturbed by such disasters as came in the 
wake of strikes such as they had last year, he was hopeful, 
without making any promise, they would be able to pay an 
interim dividend in six months’ time. He was saying this for 
this reason, that they, like the directors, were disappointed 
that in their third year they had such a bad result. Now every- 
thing he said twelve months ago he believed to have been 
absolutely accurate, and had it not been for the reasons he 
had been indicating they would have had a very much 
better year, and they would have been very well satisfied 
at that meeting. Everything remained the same for next year, 
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only, he thought, more so. In conclusion, the Chairman moved 
the adoption of the report and accounts. we 

Mr William Burnyeat seconded the motion, which was, after 
discussion, unanimously agreed to. The usual formal business 
was then transacted, and a vote of thanks to the Chairman ter- 
minated the proceedings. 


ET 


NIGERIAN TIN CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the 
Nigerian Tin Corporation, Limited, was held, on the 5th inst., 
at Winchester House, London, Mr Oliver Wethered (the chair- 

é presiding. ; 

The ceaeaae (Mr George Kerr) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the position disclosed by the accounts 
was, he ventured to think, a very satisfactory one. When the 
company was started it was somewhat criticised owing t the fact 
that subscriptions were, invited without its having any business 
in hand. Those of them who had taken part in the exploration 
of Nigeria were confident, however, that business would come, 
and it came as rapidly and, he considered, as satisiact rily as 
could be expected. In the first year they paid 1o per cent., In 
the vear with which they were now dealing they had already 
paid 10 per cent., and on the 13th of the present month they 
were going to pay an additional 15 per cent., both free of income- 

1g 25 per cent. per annum. Incidentally he might 
it those who took advantage of the offer made a short 
subscribe for shares in the Rayfield (Cornwall) 
in the position to-day of being abie to sell those 
premium of 7s, making an additional 35 per cent 
alue of this company. 
THE COMPANY’S PROPERTIES. 

With regard to their properties, they had to-day 1,42 acres, 
which had been carefully selected as mining leases, and they 
had 8,280 yards of ri ers which were known as stream leases, ¢ r 
licences. In addition to that, they had an aggregate area of 

square miles which they still held under an exclusive 
prospecting licence, the whole of which, if they thought fit, 
uld subsequently be taken up as more or less permanent hold- 

4 The whole of these vast estates 

ctual cost icquiring them from 

the cost of development, but deducting 

tin which they had actually wen, and the figure 

nly £12,487. In his opinion they would 

1 to put that figure very much higher, 

iterests of everyone to keep it down. As 


as ‘ salience 
was able to tell them that the returns for the 


he 
19awed an increase, thongh not anything lik 

- they had hoped for. Their plateau 
ed last month nine tons of tin, wt 


Rail 
"TY + , art P 
something like 20 tons. That was due ) varying 


» ¢ > 
tile 


ise the particular character « ains pre- 


—he referred to the Amo property— 


n to improve the position, and next month 


see a gratifying increase. Three of the | 
lich should have produced more h 


cit - 
ad unfor 
, and one of them, it was only a minor part 
had not on testing quite come up to expecta- 

After a number of delays they had now got 


’ got a grant of 
es on the Ninkada area, which was being actively 


a€ 


TRANSPORT DIFFICULTIES. 
ficulties had arisen in connection with transport, 
d. The railway, which the Government showed 
commendable energy in pushing on, had relieved the situation 
to a certain extent. The Niger Company had ordered two, if 
not three, motor wagons, and the Southern Nigerian Company 
were placing at the disposal of the mining authorities two more 
motor wagons. As the country was admirably suited during 
the dry season for that method of transport, he looked for great 
advantages from it. Although he was inclined to think that 
labour would be somewhat scarce for the time being, it was 
quite certain that before many months that difficulty would be 
solved, by the use of steam plants and in other ways. A Nigerian 
Chamber of Mines had been formed in London, with Lord Scar- 
brough as president, and, Mr Wethered added, they had done 
him the honour of making him one of the vice-chairmen. On 
the field a committee of thoroughly representative men had 
been formed, and he thought that the two bodies, working to- 
gether with the approval of the British and Nigerian Govern- 
ments, would gradually bring about a better condition of things 
Those of the public who had invested in Nigerian tin shares 
naturally looked, as a criterion of prosperity, to the output of 
the individual mines. That was very ‘natural, but he would 
strongly advise those who had not taken shares merely to snatch 
; profit to consider in many instances that it was very much 
ee: en — in which they were interested in 
ghly ¢g order rather than hasten a few returns, which 
might mean the appreciation of shares for the time bein but 
could not be for the ultimate good of the companies. = 
INVESTMENTS, 


They had a very considerable holdin 
shares. He was in a position to know 
pany, and he could tell them that be 
or in the early days of next month 
of dividend-payers. They 
Bauchi Company, t 


g of Rayfield Nigerian 
something of that com- 
fore the end of this month, 
, it would appear in the list 
had also a large interest in the 
and that, too, would be shortly in the list of 


erties only | 
ereas they confidently | 
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dividend-paying concerns. For a long time h : 
that it would be desirable to regard Cornwall, the kame 
mining, as a valuable adjunct to the Nigerian minin ind 
This company had taken a considerable number of a Ravfeld 
(Cornwall) shares, all of which they held to-day, and oe 
shares were realised, as they readily could be, the result ~ 
be equivalent to a 10 per cent. distribution on this come 
shares. He did not want people to think that he or hee s 
leagues had any intention to withdraw from Nigeria so | 
had the fullest confidence in it, but, somewhat on the ii 
the Imperial Federationists, they regarded the Nigetaa eal 
industry as one which could be worked to mutua} wlan ba | 
with the Mother Country in Cornwall. In conclusion ff 
Chairman moved the adoption of the report and accounts. 

Mr ©. V. Thomas, in seconding the motion, congratulated the 
shareholders on the satisfactory results obtained. : 

The resolution was, after a short discussion, unanimons} 
agreed to; and a further resolution was passed approving the 
payment of a dividend of 3s per share. The usual formal bad 
ness was then transacted, and a vote of thanks to the chairmen 
and directors terminated the proceedings. 


~— eens, 
PUBLIC INCOME AND EXPENDITURE, 
REVENUE. 


Total Receipts into 

the Exchequer from “7a 
ee W 
fAee. 2. °28, Apl.1,'ll_ ending = 
| o to Aug. | 
Ang 3i12 Sept'11 Hig» |S 


£ é£ os) a 


Balances in Exchequer lst April :— 


Bank of England cccccesss-ss -++ | 10,623,073, 12518374, | 
Bank of Ireland .ccccoccceccccccce | 845,518 1.027.797 


= = ee } a7 

REVENUE. 11,468,591, 13.546.171 a mS 
CastOMs..cccccccccccccccccccssccccecs 12,787,206 5,5°3,000 ~~ 620,000, 
TIMGNRO .cccr0e+ -ceceeseooese 13,903,900! 14,440,900 Ri 
Estate, &c., Duties ...cccccsceeseeees | 12,328,000) 10,308,000 


BtaMpS ...ccccccccccccrecceresecceees 4,082,000, 3,691,000! 
Land Tax ....ssesseeecees 


House Duty ...cccccccccccccccccccce 560,000) 580,00) 


Property and Income Tax........ eeee | 7,573,000) 9,369,00C) 
Land Value Duties ........ ° 60 120,00C) 
Post Offc€ ...c.ccccccccerecees 630, 8,910,90C 
Crown Lands .....cccccsses-sss ouewad 200,000! ~«. 
Receipts from Suez Canal Shares and 
Sundry Loans...... peuedudiaaiaes e- | — 820,587 777,584 ju a 

Miscellaneous ...ccccccess 1,125,174 = 1.073,503 6,801 1050 

Revenue .eccccccccccccsccccecess | 65-878,761, 65012027, 2,095,801, 2128500 


Total. inolnding Balance ........ 75,547,552 16,508,258) 
OTHER RECEIPTS. 


* } 
| 


Repayment of Advances for Bullion.. 100,000 


War Wuemeney Ge 6 6sncccssecsasee «+ 6,4€0,000 oi 
Under Telegraph Acts, 1892 to 1907 .. ee 300,000 
Under Military Works Acts, 1897 to 
DOD: $455 0ncccanoenasnbs ere ee 150,000 
Under Public Offices Site (Dublin) 
Act, 1993 sit 25 000 
Temporary Advances . = £00,000 : . 
$2.147,352, 71,/55.258! 2,095,801) 2,128,900 
On the 22nd July, 1912, Exchequer Bonds for £4,000,00), bearing interest at 
3 per cent., and repayable January 1, 1930, were issued under the Telephone 
Transfer Act, 1911, in ;art payment of the purchase money of the National 
Telephone Company's undertaking. This transaction does not appear in the 
above statement, as it did not involve any Exchequer receipt or issue of cash. 


EXPENDITURE AND OTHER ISSUES 


- | 


Total Issues out of the Exchequer 
to meet Payments from 


POY 7— \seums.— 
Apl.1,'12, Apl.1,"1, Week Week 
to to 
Ang. 31, | Sept. 2, 
1912. igi. |_ 19 


: £ £ 
National Debt Services ... sees | 9,664,788 9,799,838) 
Development and Road Improvement \ 
Funds sisal aamuiediin dean ee esses! 294,188 527,740) ee 
Payments to Local Taxation Ac- | 
counts, &e. anneeunteiesiichanines ) Se sae 
Other Consolidated Fund Servicee...| 703,680) —_ 724,820 Po 
Supply Services .....s.scseecceseee-++ | 52,818,726 53,385,572, 1.97044 
Hixpenditare....,...0....s0e+0+++ | 65,358,870, 67,155,694, 2,100,210) 
OTHER ISSUE8, | 
For Advances for Bullion .....+ee+++: 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 71,1725) 71,725, 
For Treasury Bills... ....0..cecee 600,000 
Under Telegraph Acts, 1892 to 1907 500,00" 
Under Military Works Acts, 1897 to 1903 150,000 
Under Land Registry (New Buildings) : 
Act, 1900...... éssaene einberennetes “7 
“—— Public Buildings Expenses Act, 


= Public Officas Site (Dublin) Act, 


1 
{ 
! 


700,000 30000 + | 


sere 
seer 


Surplus Revenue, 1907-8, issucd under 
Section 9 of the Finance Act, 1908.. 
Old Sinking Fund, 1910-11:— 
Issued to reduce Debt ............ 
Issued under the Finance Act, 1911] 
Section 16 (1) (a)........ 
Section 16 (1) (b).... 
Old Sinking Fnnd, 1911-12, issued to | 
reduce Debt........ Sedeseedssndss se) ee 


0.440.596 76,200,419 — 2,500 
, 70,440,5 —_ 1 


— 


Balances in Exchequer :— me 
Bank of England .....eseseseeoes| 1093418: 6572598 J05 oq _ Item 


Bank of Irejand eeeeeeeeeeeeeeeees __ 712,574 —pesn asa aha 
-. 11,106,751) 7,832,855'— 


i } 

Treasury Bills outstanding on August 31, 1912:— ceil 10008 
Bills issued ty Public Tender scocccccccsccsecsooeseseeen 10m i 
Bills otherwise issued .....ccccecccccececeseesesereeee’” — 


aooet 4500 
Treasury, September 2, 1912. Total. ...sceeseere** 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 


Total Funds £18,167,251. 
ar FIRE, MOTOR CAR, LOSS OF 


PROFITS, MARINE, LIFE, 
COMPANY, ACCIDENT, FIDELITY, BURGLARY. 
LIMITED. 


HEAD { 1 North John Street, LIVERPOOL 
SCOTTISH UNION & NATIONAL 


OFFICE: ( 28 Lombard Street. LONDON. 
INSURANCE COMPANY. 
ESTABLISHED 1824. 


FUNDS OVER ~ ~ ~ £6,600,000. 








PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, 
CARRI SKS, THIRD PARTY, AND WORKMEN’S COMPENSATION 
| INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 
’ 


MOTOR 





 *©£HE Founded 1871. = © 
Qc s A RY Accident and 


Guarantee Corporation, Ltd. 


(Fmpowered bv Special Act of Parliament ) 


~_— eee 


| ASSETS EXcCEED ee ee &2,250,000. 
CLAIMS PAID OWER £10,000,000. 











kinds. 
Fidelity Guarantees. 
Licence insurance. Fire and Burglary. 
Public Liability. Motor Car. Excess Bad Debt. 
solter and Lift insurance. 
Executorships and Trusteeships. 


Head Ofice— 
MOORGATE STREET, LONDON, E.C. 


Accident Insurance of aii 
Employers’ Liability. 











The Bankers’ Gazette. 








BANK OF ENGLAND. 


Accounts pursuant to the Act 7 atid 8 Victoria, cap. 32, for 
the week ended Wednesday, September 4, 1912. 


ISSUE DEPARTMENT. 


£ 
Notes issued ........ 59,387,840 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 40,937,840 


59,387,840 59,387,840 


BANKING DEPARTMENT, 


£ 
Governmentsecurities 13,367,655 
Other securities .... 36,518,725 
WOGD cocecccccegece Gane 
Gold and silver coin 1,254,289 


£ 
Proprietors’ capital .. 14,553,000 
Rest 3,672,129 
15,896,771 
47,116,125 


Pee eeeesreseses 


Public deposits* .... 
er deposits ...... 
Seven-day and other 


16,114 
81,254,199 81,254,199 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


E. M. HARVEY, Deputy Chief Cashier, 
Dated September 5, 1912. 


The followin : iu 
& were the changes in the princi accounts when 
Compared with last week — . Pal 







ae — 

Panlation pein ding 1-day and other bills) .... 81,015 ....e00- < 
Other deposite —” eccee Geedee cnccebeooscesobonsdes a cosnents AD 

SD ccacccsccrcose eee eee eee «oe 
REET TT *tbbacccecessecccccncsccensaces, SEN cecunse os 
eterna COO eee eres re mmeeeesesees 454,904 eeeeeeee * 
Reserve aaa TOPO eee wees teseeeeeeeeeee 153622 ..scccse ** 
Th f _— OOo eee eee eeeeeceseeesesees 373,89 eeceeeee o* 

© following shows the amount of circulation, Bullion in both 


Rate oe Banking Deposits, Banking Securities, Reserve and 


unt for three months ended September 4, 1912:— 


ol 


THE ECONOMIST. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, | c 


| 
| 








| excess of £18,471,607 ; 


| 


| 


Ss 





Fi ii lillils “el Bank Rate, 


ment. 


to Liabilities 











a SS a ee ee ee 
June 12,41,089,377, 40,000 out} 
1S) 31.510,043) 
2€ $1,685,754, 63,000 in’ 
2, 40,402.05€| 748,000 in! 
10/ 40,388,477; 40€,000 in 
17/40,962,471| 726000 in 
24 41,163,856) 293,000 in! 
31/40,722,839) 766,000 in 
7 39,691,831; 63,000 in) 
14/10 878,192) 816,000 in 
2' | 40,912,288; 620,000 out 
2¢ $1,737,225 602,000 in 
Sept. 4/42,192.129. 605.000 in 


eS Ee ae £ £ 
28,786,265 62,016,956) 49,082,602 30,755,112 
74,500 out) 28,576,360 \63,907,494! 50,361,803) $1,383,683 
29,208,775 \66,736,391| 54,259,583 
29,973,385 |69,764,762| 58,809,063! 28,878,671 
29,566,270 (58,247,203 | 46,987,560| 29,272,207 
29 344,360 |58,956,697| 4€,919.958| 30,068,111 
29,331,640 |60,090,548| 47,858,727| 30 282,216 
30 083,930 '59,775,882| 48,740,269|29,088,903 
29,987,790 |57,667,173) 47,596,039| 28,154,041 
29.512.965 59 815,354| 48,124,430|29,815,227 
29,254,136 60,433 619| 48,470,863) $0,108,153) 49 
29,193 295 |62 650,129) 49,737,558| 30,993,920) 495) 
29,274,310 63,012,896! 49,886,380'31,367,819| 493/— 


& 2&2 % of Reserve 


July 


a 
-~ 
~~ 


SESEL“BEZES* | 


Aug. 


> 
Ow 


} 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


| Sept. 3, 


At corresponding date Sept. 8, | Sept. 7, | Sept. 6, | Sept. 4, 
with the present week. iyu2, 1999 1910. lyll. | 1912. 
irculation (excluding! £ £ a Baz £ 
Bank post bills} ........ 29,996,130, 2,335,805, 28,203,045, 29,763,470 23,274,310 
Public deposits ....... e+.) 6.937.906; 8.056409 16,862,841). 9,924,742) 15,896,771 
Other deposits ........ ee.) 41,577,696; $7,818,072 40,148,554, 41,925,899 47,116,125 
Government securities....| 15,074,336 15,529,192 15,874,770, 14,597,524) 13,367,655 
Other securities .......... 26,067,83S, 29,346,465 29696,428 25,348,811) 36,513,725 
Reserve of notes and coir) 25,813,039; 29,446,257, 29,687,987, 30,150,599' 31,367,819 
Coin and bullion.......... | 37,634,169, 40,332,062, 33,441,032) 41,464,059, 42,192,129 
Proportion of reserve tc 
liabilities ........... eee] 83% 528% 52% | 58)% | 499% 
Benk rate of discount ....) 3% 24% 3% Sm | &% 
Marketrate,3months’bill:} 2+ ly, 3 3 3, 38 
Price of Consols.....e..-.| 938 8&3} 80} T7te 7475 
Price of silver per oz..... | 24¢ad jd 24¢d | 24¢a 284d 
Average price of wheat ../ 3ls 7d 373 24 32s 24 | Sis 74 | 34s 10d 
Exchange on Paris (short | 25.18}-23}, 25.15-174 , 25.234-26 | 25 Pea 25.274-30 
— Amsterdam (short) 12.24-3 12.14-28 a 12.14-2 12.14 2 
— Hamburg (3 months; ‘0.606% 20.57-61 | 20.66-70 | 20.68-72 20.70-74 


Clearing-house return ....'210,404,000 206,245,000 '244,460,000 299,059,000 340,975,009 


- The amount of the ‘* other deposits '' compared with the ‘‘ other 
securities,"’ showed in 1902 an excess of {15,509,857 : im 1909 an 
in 1910 an excess of {10 452,126; and in 
Igtr an excess of £16,575.058. In 1912 there is an excess of 


£10,597,400. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


Total, 





| Town Clearing. Country 











Weeks Ending re Ca Be: Clearing. _ 
1912 £ £ £ 

January ltoJuly10..) — 7,687115000 | 673,506,000 | 8,362,021,000 

July Or cctienbiaie 305,167,000 26,950,060 332,117,000 

SF scisatiindaka 240,065,000 | 22,913,000 262 979 000 
DP osakeaanatl 302,269,000 | 24,584,000 326.853 000 
August y  gunansenaese 263,304,000 | 24,164,000 287,468 000 
ee sdianceie 289,231000 | 25,774 000 315,005,000 
a es 251.837,40 | 25,053,000 276,890,000 
OP cinnh ations 214,134,000 |  —21,196,C00 235,330,000 

September 4 ...c...0ee: 317,587,000 | 23,388,000 340,375,000 

I 9,870,710 000 867,928,000 | 10,738,638,000 

Corresponding total 1911 ..| __9,279,932,000 828,297,000 | 10,108,229 000 

Increase or Decrease in { + 590,778,000 | + 39,651,000 (+ 60,409,000 

isccecasmniatenn = 63% |= 478% |= 6°23 % 
ae = *| —__—*_}- 

Gross total in 1911 ........|  13,392,457,000 | 1,221,420,000 | 14,613,877,000 
erate 15,468 561,000 1,190,312 000 8.865 a0 
crease or Decresse in _ 6,094 + ,1C8, — : 

gy a rosrotectoe a. 056 % | 261% |= O31% 


Spworat Days. 


ete eR ak la * Pourths” of the 


Stock Exchange Pay Days. Consols Pay Days. 














Month. 
Date. - ot = oo 
| iJ Date, | & | Date. | & 
. 12toApr.12) 677,295, m4 
AaL 26..0......|  105,432,000\Jan. 4) © 56,205,000\Jan. 4) 56,205 
ay 15.......c2.|  117591,000\Feb. 2)  55,586,00C/Feb. *3, 47,237,000 
Tc cédiemale | 409;428.000|Mar. 1  63,778,000|Mar, 4 56,691 
June 14.....+. wast 99,716,000|April 3  69,721,00C/Apl. 4 65651 
sersees| 32'395,000/May 3,  55,794,000|/May 4]  47.735,000 
Jaly 12....0.000.| 92.252,000 June 3 58,435,000 June 4 54 751,000 
ACES 85,194,000 July 3  57,502,000\July 4 
Beh, Micactecsiel 99 ‘Aug. 1, €5,045000/Aug. *3| 54,102 000 
hedeanecel 87,046,000 gept. 2 eT 4 49,429 000 
Total, 1912 ......|  1,562,635,000 .. | 638,375 .» | 496,519,000 
: 1]....|  1,536,499,000) | 524184000, .. | 426,463,000 
ae ae Dee. {|+ 26 936,000) . ole Aaa9n 7. | $0,056,000 
wing {le ee &% | 3. le One| 3. ole 1% 





| 678,652) | 











Gross total in 1911) 2,218,700,000.. joi 568,736,000 
a a 2.261 385.000 - T354s009 | :: | 596.65,000 

Inc. r Deo. — ee —_ » , oe 
in 1911 rt = 188% . 6} OS a a ee 


* The fourth fell on Sunday. 



































Bo RA RATS den Ae 


| Private deposits ........ 24,835.000 30,889 000 22.922 000 41 


{| Circulation een 93,327.00 90765.000 98 


| Current accounts 32,158,000 


| against £14,100,90) above Clearing-h« 
return during Angust £272,339,640 against £329 878,725 in July souse 
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ean 


PROVINCIAL CLEARING RETURNS. 
; 1912. | 1911. | Ine. or Dec. 


MANCHESTER - oe tee ub ae. 2 
Jan. 1 to Aug. 24 ...««./219,366,900/219,598,400)— 231,500; 0:10 
Week ending Aug. 31... 6,215,300, 6,188, 100+ 27,200 0-43 


Total to date.... . - 225 582,200) 225, 786, 500 — — 204, 300 0: 09 


LIVERPOOL— 
Jan. 1 to Aug. 24...... 149, 235,000 140,168,400 +9,066,600 646 
Week ending Aug. 31... 4,281,700) 3,855,100, + 426,600 11-06 


Total to date......(153 516,700 144,023,500 +9,493,200 6°59 


BIRMINGHAM— 
Jan. 1 to Aug. 24......, 45,496,700 41,767,500 +3,729,200 8 92 
Week ending Aug. 31.., 1,256,400 1,487,200-—_ 230,800 15 51 


Total to date......; 46,753,100 43,254,700 +3,498,400 8 08 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Aug. 24. 34,087,900 31,480,700 +2,607,200 8:28 
Week ending Aug. 31. 958,100 1,018600— 60,500 5:93 


Total to date...... 35,046,000 32,499 300|+2,546,700 7°83 
BRISTOL— 

Jan. 1 to Aug. 24. 23,027.000 21,491,000 +1,536,000 7-1 

Week ending Aug. m3 590,000 689,000— 99,000 145 

_ 6-4 


Total to date...... 23,617,000 22,180,000 +-1,437,000 


|| LEICESTER— 


Jan. 1 to Aug. 24. 8,831,100, 8,645,700'+ 185,400 2:14) 
Week ending Aug. 31..; 201,500 900-— 71,400 26:16 | 


Total to date......| 9,032,600 8 918,600 4 need 1:27 


|| NOTTINGHAM— 


Jan. 1 to Aug. 24 10,474,100) + 
Week ending Aug. 3l.. 274,300 529,200 


Total to date 11,098 200 


POREIGN BANK RETURNS. 


weekly accounts published 


v York Associated Banks 


is statement and with the | 
| Deposits and 


mparative Increase | 


ept.5, Aug. 29, Sent or Decrease. 
1912, 91 is Last 


- } 
st > 
Week. Last Year, 


ASSETS, 


a £ £ ; £ 
|; Coin and bullion—Gold 131,353,000 131.94 6.154.000 551,0 5,199 000 
| Silver See 31.381.000 33 x | 


J 216,00 2,572,000 
Gover! nent securitic Se ».704.000 15704 1x 


Dis:o unt and ad vances. TL316 000 74,223 00 66,838,000. —2.908.xX0 4 
LIABILITIES, 
Notes 209,896,900 202 727.000 204 86 


‘ | 
Government deposits.... 11.464,000 14,352,000 6,039,000 —2,888,000 + 5.395.(00 
6,054 ,0UC 1,893,000 


AUSTRU-HUNGARIAN BANK. 


a 31, ; Aug. 2 ma) i—_ sl 


oy; ditsi 


} 912. ayl2 gil. Week. Last Year. 
ASSETS. £ £ 


“£ £ 
Coin and bullion—Gold) 51,478,000 51,731,000 
-- Silver, 11,604,006 rf £69,090 
Discount advances, &c...; 46,305000 386€53,000 39.711 00 + 7,652,000 + 6,594,000 
LIABILITIES, 


IMPERIAL BANK OF GERMANY. 


Aug. 5l,, Aug. 25, Aug. 31, iuast 


1y12. 1912. EON 
1} Asserts. £ ‘ wa ~— Last Year. 
| Ooin and bullion §1,.997.000 & m 2 


: 0 65,765,000 58,49 —3,76 
Discounts and advances 60,236,000 51.983.000 52 > 0006 — 3,768,900) + 


504 245 
LIABILITIES, 000) + 8,248,000 + 
Notes in circulation ....) 87,635,000 79.085,000 


35.903,000 29 394 000 3,745,000 + 2,764,000 
Note circulation below the legal maximum free 


of taxation £18,055,55 
the legal maximum tact week, 


BANK OF ITALY. 
Ass. 10 Juiy 31, , Aug. 10, Last .; 
nines . me. — —_— Last Year. 
Total cash .....sseccees-| 45,976,000! 46,103,000 ‘ 


Inland bills .........6..| 17,762 200) 18.296 00C, 17.882 54 O00 
Foreign billg.....se060..| 28329) 2817000 2 


+ sae : ores 3,801 0K! 4,310,00¢ . " 509 oor 
overnment securities ...  6,592,00C 3,900 
LIABILITIES, — _— 
Note circulation ........) €6.577.00C| 66,915.00C 
Deporita - san 5.017,00C 5 704.000 


_SWI8S NATIONAL BANK. 


: Aug. Sl, ~ Aug. 23, “Aug. 31, Last 
iii - | _ = Week. |Last Year. 
Ooin and 1 bullion— Gold 7, 130 000! a CO 6544 000) . ‘ 
, — 6,000 + 
Diwoont and advances 4889 tO) (CRB am ir 
: ee Lae | | + 544,000\+ 477,000 
otes in circulation .... 11,179,090 10,372,000 10.248,000. - 
Deposits ........... »-«! 1,697,000} 1,863,000' 778,000 seo T 919,00 


~ 338,COC 
687.000 





4,478,000 | 


98,000 +7,114,900 + 5,028,000 | Reserve (Specie & Notes)| 87,532,000) 89,752,000) 88,562 00- _2.290/000- + Sa 


& 
95,774,000 — 253,000 — 4 296,000 | 
12 236,000 -- 265,900,— 652.900 | 


81.932 000 +8.550,000,+ 5,653,000 | 


BANK OF NORWAY. 


ug. <2, Aug. 15, | Au gE. 24, 
Aisin )} Jyl2. | wu | 

ot. | sal aslo ssl 

o CeCe eR eee eee ee eee 14,000. 22: sieee 
Balance abroad and sco 

foreign bills ..........| 1,220.000, 1,156,000 1,514 000 — 
Foreign Government se- : 

GUNES ccoscseccnsce 518,000 518000  §30000 
Discounts and loans ....| 3,510,000; 3586000 2 834,000 me 

LiaBILITIES, 

Notes in circulation ....| 5,217,000 5,289 000 4204 000 — 
Deposits at notice ......) 505, 090 507. 000 


BANK OF RUSSIA. 


| Aug. | Ang, Aug. 
16/29, | w/2l, 8/21, 
| Asia’ | asia! 19H, 


seeerees a3 672,000 131,704,000 128 disse & 
Balance abroad ...... 24,264,000 23.659, 000 

Bilverand subsidiary coin 8,039,000, 8 121,000 

Securities and short loans 36, 550,000 35,911.000 

Other loans and advances! 23,583,000 23,452 900 

Securities belonging to! 

Bank -( 9,531,000 937300C 11,055,000 + 158,% 
Miscellaneous .........-| 357/,000 3,609,000 3,350,000 — 
Balances due by 

branchesandtreasuries| 6,613,000 6,027 mm : 


-_-—— — 


ASSETS, 


LIABILITIES. —_—_——- —— 
Notes in circulation .... 133,649,000 131.824.0900 122 105.200 200 $1,835 
5 500,000 we 


Capital of the bank 5,500,000 5,500,000 
Deposits and current! 
accounts ....... eseeeee, 60,563,000 61.437,000 49,918,000 — 868,000; +1065, 
Treasury account ......; 37.110000 26,829,000 45,583,000 + 281,000\— 62730 || 
Miscellaneous «| 7,036,000, 6,309.000 5,057,000 + 727,000!+ 19790 
Balances due to branches! \ 
and treasuries ........! 


243.864.900 241 899,000 225 957.000 + 1.965. 


BANK OF SPAIN. 


| Aug. 51, , Aug. 24, sept. 4, 
1912. | 1912. ill. 
AssETs, £ £ £ 


| Gold .cccvccccccccecceee-| 17,088,000, 17,080,000 16,629,000 + 


Silver ee-| 30,172,000 30,180.90) 31,056 000 — 
Loans and discounts ....| 30,414,000 30,176 00 24477000 + 


| Spanish 4% stock | 13,779,000 13,779,000 13,779,000 
| Treasury bills, obliga- 


tions, &c........ eeeeees| 6,000,000 6,000,000 6,000,000 
LIABILITIES, - 
Circulation | 73, 72,957,000 65,582 000 + 


accounts 8.319 300 18.71S.000 + _ 


NEW YORK ASSOCIATED BANKS. 


Aug, 3 ~ Aug. 24, | Sept. 2, 
ag, St 19.2 19.1 Week. ast ew 
£ £ 


£ & 
.| 70.588.000 72 825,000 716 8,000! - » 24. 000— see 


| Legal tenders ** | 36941,000; 16,925,000 16,924,000 + 18.0004 20 


Loans and discounts ..../408,794 200. 103 492 00 585,753,000 + 502,000)4 
LIABILITIES, 


| Circulation 9,055 200! 9,032 900 9,725,00C' + 20-6 


Net deposits (inc. U.S 
Government deposits) . "381, 982 00C 382,720,000 561,12 },00C 


Legal reserve. | 85,621,000 86,123,000, 82,308,020 — 
Fixcess of actual reserve’ 3.911.000 3.629,000' 6 254.000’ —1.71 


NETHERLANDS BANK. 


—~“ua 3i, Aug. 20, | cept. 2, 
1gl2." 1912. 1A. Week tan Tos 
ASSETS £ £ 
Coin and bullion—Gold 11077,00 11,945 06 11,017,000 — ‘a 60,000 
Silver $29,006 9,00C 1657,000— 


| Discounts and advances 13,748,000 12 $31,000 12.036,000 + 907 
nen ee | Notes in circuiation .... | Va 23,728,000, 23. 940,000 + 834,000) + ; 
| Deposits ; 202 900 375,006 42),000 — 173,000-— 


LIABILITIKs. 
~ 


BANK OF SWEDEN. 


| Aug. oi, , Aug. 24, , Sept. 2, 
1y12. 1912, | 
AGiETS. £ 


£ £ 
a cseeeesee-| 5414000 5409000, 4.732.000 + 
Balance abroad and) 

foreign bills ..........| 5,236020 5,676 000 5,174,000 — 4 
Swedish and foreign | 

Government securities) 1,315,X0 1,315,000 812000 . si500 + 
Discounts and loans ..... 6,325,000 5,488.00.) 5,451,000 a 

LIABILITIES, + 

Notes in circulation ...., 11,547,0C0 10,686, oco 11,123,000\+ 861 
Deposits at notice ......| 2,706,000 2,979,000, 2,196,000 —_ 275,000 + 


NATIONAL BANK OF BELGIUM. 


| Aug 29, Aug. 72, Aug. Sl,; lee Yost. 
| “Iyi2. 1412. iyll The ~ Last 
ASSETS. £ ‘ 
Coin and bullion ....... | 11,410,000 11,387,000 ste 35,000) + 
Other sheusition cesccece | 25,814, 0c 25 982,000 26,465 
IABILITIES,. 
Notes in circulation ... 37 2°9,00| 36,746,000 5630990) + 5B 51 
Current accounts 4'042,00¢| 4 812,000 a oe 


In the above tables ‘the Reichsmark is converted at ipo 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor #t 
kronor at 18/15 per £, and the tranc, lira, and peseta at 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. aay 
The subjoined table shows tbe rates quoted from 
day during the week :— 
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September 7, 1912.] 


| Last | Sat. Mon. Tues.| Wed 


| Pridy| Thar. Fridy 





Se ,? %  % 1% 1% | % 
nk rate ate aeen one oder * 4 * 4 4 , 4 l 
vores rates of discount :— ba 
60 days’ bankers’ drafts........ 38 2 1 a OS 
3 months’ dO.....+++++++++s a i ohh it 
¢monthe, d0-e-ee err he Oe 4 a ae 4S 
Loans :-—Day to day ededeeseooes 23 4 at 1 13, 3 2 Fy a 
Fortnight (at ist Settiement).. $4 a 34 33 iss g3h 334 938 2 
it allowances:—Banks . ool a 2 2? 2} 2 2h 
iccount houses at call ........ ‘24 24 
iscount houses at call . ; 7 a 24 2 2 [28 





At notice a cose se 
The following is a comparison with previous weeks :— 





——_——— 











| BS Bank Bills. | Trade Bills.* 
4 Gee ; il al 
§3 3 Months.'4 Months.'6 Months. 3 Months.|4 Months. |6 Months. 
1912.  % % % % % % | % 
2 2 3 3a ve 3 4 3 { 33 
ad 2 St a | 34 
tay 5.12, | 28 3 38 3 4 
a % ‘|3 4 4 
19 }2 3 35 38 3 | 4 
26 . 38 3a 3 4 |: 4 4t 
Aug. 2..(24 3 3a 3 3 3 | 4 4 
92 | 3 tS 3 3 3 | 48 
6.12 | 3 ok 3 Be i ee : 
23...2 3 35 3 0603 | 38 4 | 43 
0. | 2/4 34 4t ‘ale 
Bept. 16.2 3 fn a soe UE Wh 144 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 








——_— 


Rates | Rates | 
Latest of fx. | Usance. Latest! of Ex. Usance. 
BleS. -hange ‘\change. 
Paris ...... Sept. 6 25°29§ Cheques Lisbon ...... Sept. 5 484d Atsight 
Brussela.... — 5 25°33} * Madrid ...... |— 6 26°70 | 
Amsterdam. — 5 12:07 Short. Italy oo | = 5 25543 ” 
Berlin ...... — 6 20454 * Rio Janeiro...— 5 16d 90dysst 
DO wove. - 5 327 8 days Valparaiso ...— 5, 9¢#d J0dysst 
Hambarg .. — 5 20°44 Short. Buenos Ayres — 2 48q)d 90dysst 
Frankfort — 6 20°42 - Montevideo... Aug. 2) 5l§gd 90 dysst 
Vienna — 6 2411 is Calcutta ....Sept.6 1/4¢ |teleg’ph 
Bi.Petersbrg. — 5 93674 3 months Bombay ...|— 6 W4dy ‘transfer 
New York — 5 4634 60days Hong Kong...— € 2/0& ” 
Basle ...... — § 25324 Short. Shanghai.....— 6 St ” 


FOREIGN RATES. 


The current discount quotations in the chief continenta 
cities are as follows:— 


Open | Open 

Bank Rate~ Market. --Bank Rate. Market 
i Changed. % % Changed % 
Paris ........ May 17,°12.. 3 .. 23 COG, ccnses Sep. 27,'11.. 5 5 

Berlin ...... Junell,’12.. 44... 49 | Geneva...... Sep. 28,'11.. 4 SH 

Hamburg... . Junell,’12.. 44... 4% 8t Petersbrg.. Sep.15,'10.. 5 .. nom, 
Frankfort .. Junell,12.. 45... 4§ | Madrid...... Sep. 24,'03.. 44... 4 
Amsterdam .. Oct. 2,11..4 .. 4 RE tedicea Jan. 9,00..6 .. & 
russel .... Muy30,12..4 .. 33 Stockholm .. Junell,'12.. 44 .. 44 
Vienna ...... rep. 21,11..5 .. & Christiania .. Mar.23,'12.. 54 .. 54 
Se Sep. 27,'11.. 58... 5 Copenhagen.. Sep. 21,'11..5 .. 5 

Turin........ Bep. 27,'11.. 59... 5 


At other centres the latest recorded quotations are :— 

ee Bank mi ? 
New Y sall money) 3 Saleutta, Bank min. .....-0++0 . 

Ork (call money) .....4.. 3g Bombay, Bank min. ........++06 3 


GOLD MOVEMENTS. 


| The foreign movements of gold to and from the Bank since 
| last week have been as follows:— 
ARRIVALS. £ WITHDRAWALS. £ 








Set., Bars .......... 5,000 Tues, Egypt ..... «++ 200,000 
»  Australia...... 10,000 Thurs., Turkey ...... 200,000 
Mon., Bars .......... 55,000 Net influx...... 119,000 
Tues., Bars .......... 7,000 
" sender esveee 20,000 
” rance 
|| Wed, Bars 0.0.7 180°000 
| Thur, Bars .......... 138,000 
| Wai., Bers .......... 99,000 
| 519,000 519,000 
SILVER. 

Messrs Samuel Moniagu and Co. write on September 5th 
“especting the silver market : “ During the month of August 
a of prices was upward. The quotation for forward 
aah usually only slightly affected by special influences 
: oo that for cash delivery, and, therefore, relatively 
a = “ip of market values, was at its lowest on the first 
openia oe on the last day of the month. At the 
ioe eae the month the value of cash silver was rather 
teeushe a at of forward silver, but the smallness of arrivals 
14th inst Ss quotation for both deliveries even on the 
onthe; a and carried cash silver to a premium of $d 

5‘, yd on the 16th, and d on the 17th instant. The 
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pace was accelerated by an abortive attempt on the part of 
speculators to corner delivery, in the course of which the 
price of cash silver rose to 294d on the 17th instant, the 


highest quotation during the month. Oa the next working day 
silver for immediate delivery became plentiful, the pressure 
for delivery was relaxed, and a sharp fall in prices ensued. 
Up to the close of the month, however, supplies of spot silver 
barely sufficed for the demand, with the result that prices 
again gradually rose, and a premium varying from y;d to ;4d 
continued to be quoted for prompt delivery. We append 
Statistics for the month of August :-- Average, 28.389d cash, 
28.367d two months; highest, 294d cash, 283d two months; 
lowest, 27;d cash, 27}}dtwo months. On to days cash silver 
was at a discount, on one day quotations for cash and forward 
silver were identical, and on 15 days the former commanded 
apremium. During the current month the Indian bazaars 
have been much in evidence as purchasers, mostly for ship- 
ment this or next week. A scarcity of silver for spot delivery 
is being still felt, but it is somewhat artificial, as considerable 
amounts of silver are being stored in the Bank of England by 
speculators. As there seems no reason to believe that Indian 
speculative stocks have been realised recently, notwithstand- 
ing the fairly favourable rates obtainable, this drastic 
method of raising the price, by stinting the market of sup- 
plies, may prove barren of favourable results unless a better 
market isin store. This time alone is likely to reveal. 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 

Cash, Two Months. 


d d 
AME: SLeccvcdcvcccedccceses coos 29ye cove 28% 
Sept... Bicccccens ererereey coos 2842 2... 28% 
19 Deccccccecceesccces ecctce SE dees Ee 


%? 4 ccscecesveedacdsacdosse 2835 eee 28} 
” Goeseceteceeueaceomannnas 283 eee 28% 
2s Geccecs Cencccccceccccccce 285 = awe §=—28 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and tiie applications 
amounted to Rs.30,995,000 at 1s 4d to 18 44;,d. The follow- 
ing statement gives the result of the sales from the beginning 
of the current financial year :— 





Rs. £ 
April 1, 1911, te March 3], 1912 .......... 403,909,748 .... 27,058,550 
April 1 to August 27, 1912 ..........cccace 119,369,711 7,979.829 
Week ending September 3, 1912 ........ 6065251 once 339,690 
ZONE: .cccrdarscbeccanstonssecteecs 124,454,962 .... 8,319,519 
Allotments since last week :— 
Rs. 
Monday «eee 85,251 in bills om Madras ........-ceeeres At Is 444. 
Wednesday .... 3,175,000 ta bills On Caicutia........eeees0-- 
” cose See He DEES Cl DORIORD 6. odcccccacekec< t Abene Bt % 
e° eeee 647.000 in bills on Madras ........cccccees ) . A 
90 ames 22,50) in bills on Calcutta..........e0+. . “At ls 4d. 


The amount to be offered next week will be Rs.5,000,000. 


TREASURY BILLS. 


The following is a statement of the Treasury bills out- 
standing, exclusive of those issued privately :— 














| 
Average 
Date Amount. Rate of Duration. Date of 
Maturity. 
Discount 
1912, £ Boa a 
SE ES. acess 3,000,000 | 211 4 6 months Sept. 16,1912 || 
poets eee 3,000,000 | 3 0 6 6months Feb. 21, 1913 | 
Sept. 2 .....c06 1,500,000 3 6 6 6munths/Mar. 4, 1913 
7,500,000 , pa | 
EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 







On Veen, ee 
| Tues., Sept. 3.  Thurs., Sept. 5. 
= EIS veseceeeee Cheques | 25 27) 25 30 | 25 27 25 30 
-. 5 Months, 25 ant 25 at 25 47@ 25 52 
. ” | 2 474 25 52 25 484 25 53 
. Cheques|12 14 12 2 122 4 12 2 


viseees/3 Months| 12 4g 12 43/12 43 12 42 
” '20 70 20 74 2 70 2 1% 
" 120 70 20 74 | 20 70 20 74 


Frankfort .........++ coliaibeaitiidadl " | 20 70 20 74 20 70 20 74 
Vienna and Trieste ....e+sseee-| 124 44 «424 48 | 44 45 449 
Antwerp......cccccosscccccesees| | 25 Gl 2 668 | 25 Gb 25 668 
ny oe seccceceoccoces « ait Bf uch 

OBCOW .cecscccccssce eereeeeere } 
Genoa, Naples, &c. " =) 95 Rbk 25 25 874 25 
Madrid, Barcelona, &c, we 4 a 


Lis! 
Switzerland ....... ccccccececses 


oH ho TH Shy 





















| 


' 
| 


} 


| Louis Trichardt, Transvaal. 


| 
| 


| gone back in many markets. 


25—1 


| open at 8 New Coventry street (corner otf Whitcomb street, 


| 
| 
| 
| 
| 


| | 
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§.A. on London. ; 
Sight eeeeeeeeeeeeee é % dis. 
30 days eecececesece é ”» 


London on 8.A. 0, di 
Bight eeeeeecesesese ay Ss. 
30 days eeeeeeoseeee ‘ ” 
60 9 ORR R ORS SEES 14 ” 
90 9 Bees eeeseeee 2 90 ” 
120 ” eeeeeesesece 23 , 
AUSTRALIA, 
Australia on London. 
Selling. 
eeee 101 ° 
1008 
1003 
1003 


London on Australia. 
Buying. Selling. Buying. 
ee Cable........ Par. | -- 
983 OnDemand... Par. | 993 
974 30 djs ...0+- i. } oe 
97¢ 60 d/s ...... oe 4 RE 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Cable.... 
On Demand.. 
Oe OM: a ceacs 
60 d/s ...e0 


Dollars. AMERICAN, 
4.89—5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


Francs, FRENCH. | Marks. GERMAN. 
20.52—5 per mille for us 


25~-324—4 p. mille for us 
25—224—Par 20.43—Par 
p. mille ags us 20.33—5 p. mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheaue” exchange.... 25f 294c, or 2¢ per mille for us. 
German short exchange ...... 20m 45}pf, or 1} per mille for us. 
New York ‘‘cable transfers” .. $4.87, or 13 per mille for us. 


NOTICES. 

We are informed that, pending the alteration of permanent 
premises which have been acquired, a branch of the United 
Counties Bank, Limited, has been opened in temporary 
premises at 100 Duke street, Barrow-in-Furness, uuder the | 
management of Mr H. S. P. Walker. 

A branch of the Bank of Montreal is now open for business 
at Invermere, British Columbia. 

A branch of the Natal Bank, Limited, has been opened at 


A branch of the London Joint Stock Bank, Limited, is now 


Leicester square), 
Sutherland. 

Messrs de Pury, Gautschi, and Co., of 
street, state that they will on September 
offices to 17 St. Helen's place, E.C. 


under the management of Mr S. A. 


| 
| 
| 
| 
| 

ail 
150 Leadexhall | 
gth remove their 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 
TICKET. | ACCOUNT. 
Septem] 12 and 26 Septemter 13 and 27, 


piemover 12 and 20, 


The Stock Exchange has been suffering from its recent | 
activity and buoyancy of the past week or two, prices having 


‘ 


Certain adverse factors have 
appeared, which, though small in themselves and likely to 
have received little attention during a really busy time. have | 
been sufficient to bring profit-taking sales, which have leit their 
mark on markets which are almost wholly pro‘essional. The 
prospect of a heavy gold outflow and the rumours of disturb- | 
ances in the European political siiuation have caused a few 
bulls of Consols to take the small profit which has occurred in 
the course of the last fortnight, though the drop is not so serious 
as the difference in the quotation would appear to make it, on 
account of the dividend deduction. Home Rails have been | 
in a similar position to Consols, the public showing no inclina- 

tion to rush in and buy, while professionals do not like the 

talk of further labour troubles in future, labour having inter- 

fered too much with the course of this market in the last 12 

months. The rubber activity has died right out for the 

present, but the Kaffir market strength is being kept up 

judiciously. Some of the favourite industrials have come 

into favour again, but the mysterious movements in the 

Shipping group do not attract much speculative attention, 

the reasons for them being unknown to the market, 

British Government Securities. — The gilt-edged 
market has been very dull this week, and there has been very 
— business doing. The ostensible reasons are the gradually 

ightening of money and the European political outlook, but 
the fall would not have been so great as 4 point were it not 
for the liquidation of a speculative account. 


————=_L061NG Paicss.——______, 


Last | ; ; , |Move- 
; Friday; Sat. | Mon. | Tues. Wed. Thur. Friday) ment, 
Cons, 26%. rev. 1923; 75¢ & 75) + 75h 4 948 cx, 74h x Vda as” : 
Do ave Oct. 2 ....| 75 a ie i bx 744 ge Tah fe ok IK 
Do Spestal Dares! 8 4 75a 7 i & 743 ox, 744 $x 744 ¥x 749 gx — 
up te Oct. 11 ..| 75) 6 7546 | 75} 6 92 Six 744 5x 74h Sx 74a dele 
Guar. 23% (Irish Ld)| 75} 9 754 4 et 4 7s te ’ 14g 5 nm a= 
Local Loans 3% Stk) 86 7,86 7 | 86.7. 85 6x | 85 Ex &5 6x 85 6: — 
Trans. Gov. 3% Stk 894 90) 89450 894 904 89) 0} 894 904 894 £04 895904 
Bank soak sie te ae a 51 \246 51 246 5) 246 51 
. | 24 c 
Do 3% red. 1948. . | a 784 9 | 784 9 m7 Six! Tit aa 


= 


Met. Water Bd,3%, B| 814 24 R14 2i| 815 24 814 24) 
814 2h 8 
Port of London 4%B | 974 94, 98 100, 98 100 98" 1009841005 9851004 984 Oh +1 


i 


fe » » | further “bull” activity on rumours of buy 


| the leading stocks :— 


| Caledonian 80 
| Central London Ordinary 


| Great Eastern 


| Great Western 
| Lancashire and Yorkshire. 


———— a, 
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Bourn AFRICa. | 


[September 7, . 


Poreign Government Securities.— Peruvian 
has again oon —- of attention in the Forej 
The price has fluctuated rather widely from day 
falls being due to profit-taking sales, and theten Sonate 


: to 
in 
Railway group. Brazilian Fours of 1889 have hte Beal 
good feature. Greek Fours have also improved, on me 
pect of a unification scheme being carried through, 
disagreement between Great Britain and China over 


has not had any adverse effect on Chinese securiti 
close slightly higher on balance. ties, which 


The following are the latest closing prices, &e., 


of some of 
“ 
-—Closing Prices—, Rise Making-ay* 
Last week, To-day, or Fall. Aug. 12. Aug. 2 
Arzentine 5%, 1886-7 WB oe WR 1 P 
Brazilian 4% Bonds, 1889 ...... BFL oo # Bia st 
Bulgarian 6%, 1892 1014 we oo = 1 tae 
Chilian 44%, 1895 94 ee ee ae 
Chinese Gold, 1896, 5% ° ee 
Colomb'n Con, Ext. 3% Bas.’ 96 
Costa Rica 4 % to 5 %, 1911... 
Egyptian 4% Unified Debt .... 
Premeh FH osc ccsccecccecces ce 
German Imperial! 3%, 1891 
Greek Monopoly 4% ° 
Hungarian 4% Gold Rentes.... 
Italian 34% Rentes 
Japanese 4% Sterling 
Do 44% Sterling ......++. . 
Do 4%, 1910 
Mexican Conv., 1899 ........- 
Peruvian Corp., Pref 
Portuguese (New) ‘ 
Russian, Ser. 11., 4% ..ccccccce 
Do 5%, 1906 
Spanish 4% Sealed 
Turkish 4% Unified 
Uruguay 34% Bonds 
Venezuela 3% Dip. Debt 


tA 
Au 
: 


gsesesE 


S33 
- 


oe ee Q. 
~ 2 moe i | 

Home Railways.—Home Kails began to recover at the | 
beginning of the week on account of the promise of better) 
weather, and the consequent removal of the fear of further | 
floods, which in the soaked condition of the country would) 
have caused enormous damage. The Great Eastern trafic’ 
decrease of £14,700 was not so bad as many had anticipated, | 
being about £2,000 less than last year’s increase. The| 
southern lines were subject to considerable liquidation, balls | 
apparently getting tired of waiting for coal from Kent. The | 
heavies have been more or less neglected, easing in the | 
latter part of the week on account of the dull tendency in all | 
markets. Great Central stocks have maintained a partof} 
their early improvement, the aggregate gross increas of this 
line promising a relatively good report. The Scottish divi- 
dends were quite good, though judgment of themis suspended 
until the reports are available, as it is not known yet how far 


last year’s extra appropriations have been encroached upoa, 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices: 


-—Ciosing Prices— 

Last Week. — 

Great Central Preferred ... ee 

Great Northern Deferred ..... 

London, Brighton, &c., “A " eee 

London, Chatham, Ordinary... 
Do Arb. Pref. 


London and North-Western 

London and South-Western.... 

Metropolitan Consolidated .... 

Metropolitan District 

Midland Deferred 

North British Ordinary 

North-Eastern—Consols 

South-Eastern ‘*A"’ e 

Underground Electric Inc. Bds. 92 
Do Ordinary, £10 4% 


on” 


gepbucge th: sznes°2e 


2eZbereges: egeesez 


American Railways.—Prices in the American a 
have sagged away during the week owing to the S : 
New York. Wall Street’s weakness has beea cause 
by the advance in money rates and the unsatistactery | 
statement issued last Saturday. As the crop oa 
hardly started, the loss of reserves is regarded as ‘ade earlier 
it may only mean that preparations are being m 
than usual this year. The Vermont elections ea ‘hoot 
to give some indication of the relative chances a : 
political parties, but the result was not very - Monday: 
attention is now fixed on the Maine elections oa 
The market took a better turn ae the end 0 
on account of the good crop estimates. woot 

: n the 
The following shows the net movement 0 wane 


some of ihe principal issues :— 
-—Closing Prices— 
seal Last —_ To-day. 
malgamated Copper ......... 89, 
Atchison Con... a pedeates e Be Vila 
Baltimore and Ohio.......... 
Do Pref, ° es 
Chesapeake and Ohio.......... 
Chicago, Mil., & St. Paul, C. Stk. 
Denver & Rio Grande Ord, Shs. 
Do 5% Non-cum. Pref, ...... 


Rise 
or Fall. A 
- 


42 caM YRPErTZz SZZZETSO 8 


—- & eo 2 & & Ge te° 





Do First Preterence ........ ° es 
Do Second Preference ... 
PIN asc seisduaédhaienee on an a4 
Bee WE co : eee ee care “Ce 
United Railways of Havana... ee + § 


Union Pacific Shares ..... ee 
U, S. Steel Corporation. . 4 aa 

Do Preferred ........+ ee ° i aa 
Wabash Pref. Stock.......++++ 66 


Foreign and Colonial Railways.—Canadas close 2 
points down on the week, in spite of a rather good traffic 
increase. The selling came from New York owing to the 
growing opposition to proposed increase in the capital of the 
company. Trunks have been dull, and have also failed to 
respond to the influence of a good traffic return. In the 
Foreign section of the market Mexicans have fallen, as the 
August traffic return showed a decrease of $13,200. Cordoba 
ordinary rose 3 points suddenly at the end of the week owing 
to the amalgamation scheme of all the Cordoba lines. 
Argentines have been quiet. San Paulos have recovered 


—~— ee . ; 
“* Making-up”’ 
et — Closing oe en The following are the latest closing prices, &c., of the most 
ret, Last W k To-day. or Fall, Aug. 12. Aug.27 | Prominent issues :— - ‘ 
Com. Stock...... 372 Q -— Bee SE. 8 a 
the te Ral’ eeeeeeree 554 * eg ** 564 ee és Closing Prices—, Rise Prices 
8 to Se aed Pout. «0.20 o <« a. «an on! a eee Last week. a oz Fall. Aug.12. Aug.27 
ites teh cccscescse’ SME de aca oe 147 oe 142 Antofagasta(Chili) & Bolivia(def) 161 .. oo — §.- 161 .. 160 
tazil ons Contral SE co sccen a 6a _— «+ 1353 .. 1344 | Argentine North-Eastern 674 «(tw ae . és 685 .. 68 
er Eiinele es Mechville .....0 eal Brazil Railway Common | —_— ee. cee 11% . 1194 
a Louisville 
= hy wri Kansas,and Texas .. _ 293 pill ey. Buenos Ayres and Pacific Ord... 874 oe 884 .. 
pe ape ar - Buenos Ayres Great Southern.. 128) .. oo — 2... 127 128 
The New york, Ontario, and Western ; aw Buenos Ayres eee coccccce BS ae eo te 1 1 
lhet eo ead Western Common ; meee Canadian Pacific .........ss008 ee se 2804 
: oe cence. =a Gentral Argentine, <20°ccccc03) Q 2Miae 0 
io ae ase ordoba Centr c Deb e ee 
Peeves RR $50 Seoses.. ioe Entre Rios Ord neome Deb. ‘ eeu .ee 79 
a y as 2 aa Grand Trunk of Canada Ord. .. ee 284 
8 are a dal Do Third Preference ........ a S és 
Geliaete ...ccce : oo Guayaquil & Quito Riy.5% wore ee 
up” len. oo + Mexico North-Western Rly., ec ee 
: een Pacific a Mexican Railway es seve - 
thern + 
+ 
+ 


Miscellaneous.—The week opened with a fair amount of 
activity in the Industrial section, but there was a marked 
falling off in the second half, and business was quite slack, 
Marconis suffered {rom realisations at first, but active bidding 
caused a substantial recovery, and there is a gain on 
balance. Shipping issues have been unsettled. Royal Mails 
reacted at first after last week’s advance, but rallied 
towards the end. P. and O. Deferred have been weak, 
and close 10 points lower. Iron and Steel shares met with 


| fair support at first, but later came on offer, and prices 
weakened. Breweries have continued to harden, though busi- 
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9} points on account of the news of the improved position | ness has been onasmallscale. The Rubber share market has 
as regards competition with the Brazil group. | been less active than last week, but there has been a fair | 
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HOME RAILWAY TRAFFIC RETURNS. 





~ Receipts for ae Ended an 
Aneust 3) raffic Aggregate Receipts this Half-year. 
or oe : ~~ |per Mile ee ee Aggregate Total this 
we — -- . pare fialt- -year. 
ek. | Passengers, 


Name of Railway. Miles Open. | 


Parcels, 
etc. 


&C. Increaseor| G00ds, &e. Increase or aanet a 
aia. | re. | Peeresse | ions | enn, | Decrease: | riz | 1912. | Dettenes” 


1912. 1 1911. 


Merchdse 
Cattle.ets 


: & | Minerals, 


Decrease 


| Passngrs 
\Cor'’sp nh 
Week in| 


Total 
| Receipts. |* 


£ é eo {i ¢ é £ Q:t 423 2 
oe ie mw hr iia ae 140,996} 104,109 
7,337 7,128 + 209 13,589 12,870 719 20,926; 19,998 
§7,5% £8,620 — 1,270; 23,758 21,473 


EsGcuish AND WRLsH. 2 
aw ly ee | 61 752 
meitaned 6,54¢ 

Crete Rendon : oaxa “” ae 

eo Lando m. 7 - 
i ee 1398 §,28C 


++ 


2,285 81,508; 80,293) 
ee 38,501; 38,685 
es ee ee . as ee e. 25,677; 27,294) 
49,61? 49,13¢ 474 72,007 59,704 12,303 | 121,617) 108,840 








+ + 
+ + 
+ Zs 
+ + + + 
617 6164 | 30,106 72, wot tba’ 401 0} + 291,500 270,600' + 20,900 | 608,300 519,600 + 88,700 | 899,800) 790,200) + 
seeccenccccocal ME } 1, 202 | 75,600, 50,70 124,300 : — 3 756,400 749,700, + 6,700 | 443,300 417,600, + 25,700 /1,1$9,700/1,167,300) + 
Great Northern .... angi 1,008 | 1.008 — 72,700 131,50( 0} — 603,200 692,506, + 10,700 | 633,300 579,800) + 95,500 1,236,500/1,172,300) + 
Great Northern and City ... 34 uM 3 — 2 as - as Be a ne 12,002) 11,896) + 
on. oat Western SS nen } C+ 1,638,000 1,598,000) + 40,000 |1,353,000 1,194,000, + 159,000 |2,991,000/2,792,000) + 
, ulland Barnsley ia 113 | a 2 sa - << as re Pe 136,592) 122,367) + 
im ire and Yorkshire. .. 596} $064 81, 006! 72, 406 153, 80¢ + 727, 90€ 671,°65 + £6,035 | 614,534 552,663 + 61,871 1,342,434 1,224,588 + 
paw and N.-Western ....| 1,965 | 1,965 |194, 1,000 395,000 - 1,691,000 1,615,000 -+ 76,000 |1,620,000 1,413,000 + 207,000 |3,311,000\3,028,000) + 
i _ jon and 8.-Western......] 1, 10223 | 85,500 33,500 119,00¢ + 783,100) 755,200 — 2,100 | 275,600 272,900 + 2,700 |1,058,700/1,058,100) + 
Op an, Bet ton and | S. Coast. | "487 | 67,226 26,21¢ 885,43 5 = 583,80E 576,741 + 7,064 | 148,825 150,665) — 1,860] 732,630 727,426) + 
. ( as ye ia ,50C os i me as i od 108,096} 104,205) + 
4 i mand Carlisle ...... | 41 892; 1,51C 2,40. + : - “i } = 19,938 19,116) + 
Th | Rereplian hist si Ss 14,620) 1,452 ys rs 137,581 134,208' + 3,372 12,37€ 11,265) + 149,957) 145,474) + 
¥ eee } ac Se = | es es 105,820} 96,574) + y 
. Midland | 1,4164 | 96,000) 186,000 282,00 281,000) + 951,006 + 43,000 |1,521,006 1,339,060! + 2,472,000)2,247,000| + 225,000 
| 1,734 |100,200,144,571 234,77) 184,530) + 854, 478 5 + «645,536 [1,319,557 1,106,142, + 2,174,016/1,915,685) + 258,931 
oi |" W5a] 3,723) 4,382 8,076 - — 1,931 |” 36,341” 32,946) + 68,978, | 67,514) + 1,464 
5 207 | 5,600, 14,50 20,100 + — "800 | 114,700 100,200) + nnd wae + ae 
iH} o | eee as - _ «| 14,490, 13,710) + Remngee 1.825 
% Besa Swansea ‘Bay. , Si | eas) 1,78 2.795 + + 407 | 16,085, 14,667, + 26,894) 23,069} +) 
he t tee 6 as . 7,882 + és | “x i 65,226) 56,574; + 8,652 
i 8 —- hat. ‘Rail 654 x 26,287 :22'681 2 _ — 8,159 214,451 194, ose + 1,06, 825 1, 054, "625| + 12,200 
i Pieerees to nceccness 1244 7| 17,595, 22,2682 + + 924 | 141,312 111,243) +, 184,535! 153,642) + 30,893 
} | | 
1 Siietoataa® eT ese | 61,900 112,000 + ~ | 292,900 273,100) + 533,400, 522,800] + 10,600 
i» rat North o Beotland = 3 | ee inane + : eee Sa ‘tenet. San 
a ( “4 5, . dp aaa om Me i + y 
 - BE ssseveeseccsseces 4 867, 4,202 16,071 + + 1,628 20,928) + 79,360] R116) tat 
a | 66,000 115,50C + = 313,800) + 567, 500) 958,200) + 9,300 
and County Down.. 776 3,570 -~ 6,818 6,183) + 39,4 | 38,018) + 385 
L Gre and South- ee « ---| 10) 160 . 1,577, 6,975 - - 14,316 13,067) + 38080) 60,448| — 2,368 
Great South n 561 543 : 10,400 25,110 + - $0,500 68,695) + 219,870) 223,283; — 3,413 
| mmm and Vest. 1,12)9| 1,121 414) 14.32% 33,742 - - 125,391 129,979) — 292,951; 307,276) — 14,325 
| Midland Grea’ estern ..... 538 638 4,811 12,368 _ 56,718 62,198) — 106,553; 111,524; — 4,971 
testes a - _ a Ae ed a ” : : ane ae ay “a tei eee ae 
ket * From August 3. 
if eset 
ss of 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


Receipts. | Total Receipts. 


Sinsteies Total Receipts. 


each aa ie | 
_1912. | 19. | 1912) te. 
* 2 & 2 |Foxwiey. — con & £ & \AMBKICAN.—con. 
8,435 6,430 30,466 24,805 Cordoba & Rosar. Aug.3! 10,868 6,755 73,075 569,966 Baltimore & Ohio July — 1,610,577)1, 464, 231)1, 610, §77 1, 464, 231 
25,606, 18,410 118,134, 100,41C| Cordoba Central 31 6,985 5,905 50,975 55,170.Ches peake& Ohio Aug.14 148,949 137,422 826,164, 801 ‘874 
‘ 30,406) 263,666, 163,866) Do Nthn. Sect. 1, 17,465 17,980 152,975, 167, 130 © hic. Mil. & 8. P. June 1,065,351/1,036,452) 12624548| 12996690 
57,866 479,000, 396,60 Do B.A. Exten. 3} 4,200 68,925 36,055 Den. &RioGrande Aug.21  99,920' 94,620 698,840 680,240 
19,464 98,347, 93,486; Costa Rica Jne. 15, 10, 379 7,783 433,919 381,462 Erie May 116,735} 966,995 10292653 10348062 
61,500 602,340, 487,13¢' Cuban Central .. Aug.3)) 5,949 5,475, 54,519 51,764 Great Northern... July —_1,263,736/1,149,166)1 ee 149,166 
665,800 4,787,600 4,016,8¢0; Egyptian Delta. . July 3i; 7,901 7,746 84,142, 82,432 Illinois Central. . July 978,794 1,025,642) 025,642 
108,200 1,133,26¢ 953,53 Entre Rios ...... Aug.3) 7,760 &,200 §9,000' 71,000\ Louisvl.& Nashvl. Aug. 7, 211,802, 204,718 1, 1087831, ‘Oea 067 
296,497 1,974,306 1,798,902 G. West. of Brazil! 31. 10,355 10,457 400,657 407,175 Sissourt, Kansas “4 106,533! 101,226; 628,622 
65,940 955,826; 500,71¢, Int'oc’nic Mex. . 31, $208,50C 259, = 1,494,£00 1, 496, 890 N. Y. Central.... June 1,828,790; 1, 769,068) 21141718 20349268 
46,755 273, 66€ 283,97) Leopoldiua 31 39,363. 39,448 1,013,372 841,594 N. Orleans N. E. July 28, 27,800) 22,000) 64,000 54, 
10,65¢ 63,27 £2,377) Manila 3} 3,160 4,104 183,304 184,065 Norfolk & West. June 621,464 £79,122'7,947,047 7,111, "504 
W0,A4 189,58, 183,72) Mexican .... 3) $217,100 230,200 1, a 800 1,310,100 Northern seateas June 215, 496; 201, 132,2,509, 723 2,573,632 
4435 51,34 46,59 Mexican Natnal. i 14 $1307082 1,222,218 2,46.,443 2,275,739 North Pucific.... June 1,102,887 1 012.08} 12684786 789) 12982566 
| Nitrate Rails.* 31) «(31,574 32,978 ; Pennsylvania June 32838369, 31446821 
R! [Sep 33,800 1,104,13C!1,€22,110' Ottoman 24, 9,054 7,670 73,C43 60,051 Philadel.& Keadg May 05128 “oa 
hern| |Aug. x 5,91¢ 58,23 51,861; San Paulo 2& 41,831 56,049 364,282 365,019 Southern Pacific June 2,108, 16¢ 2,096, 147) gesobese 
Sep. "al 87, 006, 949,00C, 736,062 Untd. of Havana, 31) 19,122 15,548 172,931, 144,884\Southern Railwy Aug 14 241,942) 236,069'1,548,299)1, en 810 
. 38,018 £17,94(, 396,004, West. of Havana 3} 6,742, 5,008 52,145, 48,853)S.Louis&8.Frap.June | 677, "400! 663,414 8,420,072' 8,631,845 
80,000 816,00C' 760,297 | AMERICAS. [Texas & Pacific.. Aug.14) 54,903 54,588) 352,283 
9,375 1,076,268, 853,222 Alabama Gt. &.. 14 16,887 15,702 108,718 102,707, Union Pacific.... June (1,381,185/1,425,520) 171 
11,222 101,661) 95,012; Atchison Topeka Jne, 1,733,742 1,668,284 21560471 21513023 Wabash July 507,748, 489 $82) 507, 48 489,458 
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i 
Name. 
| 


Name. i _ sein cansinahiitcatiiatiaaiall 
a. nz | 191i. 1912 1 1911. | | | a> ~TaNt 


| Period 

| | Ending 
Period | 
Ending 


RERGRREZEES 
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~* Two weeks. 
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penning ie gee 
investment demand. Some Bank shares have been bought | West African. 
for their high yields. Closing Prices, Rite | 

The following are the prices and variations of the more Last To- or 


Week, day. Fall 
active shares :— Abbontiakoon...... #.. 


ae wees 
et aint ae i meermtes IAFF SE 


Miscellaneous. 


Closing Prices, Rise Closing Prices, Rise 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 
Anglo “A” (Def.).. 26% .. 26% ..+ Lipton Lise as 
Anglo Chili’n Nitr'te 172 .. 18 ..+ i. County & Wst. 208 .. 203 ..+ 
Armstrongs ow Lyons (J.) & Co. .. Gfy.. 6% ..+ 
Assted.Cement Ord. 675... 7 ne ‘Ss Marconi’s.......-«. Soc Be uee 
Brunner,Mond &Co. 58 . - Metpn.Elec.Supply 3g .. 38... -- 
Coats (J. and P.) .. 108 . - 108 . i Nat. Telephone Df.153 ..154 ..+1 
Eng. Sewing Cotton} (2¢u.- we ge) P. and O, Deferred..340 . 380 ..-10 
Gas Light, &c. ....106 “108 ira Royal Mail Steam. .15i4 1504 1 


Guinness Ord. ....370 ..570 .. *. | Santa Fe Land.... 28... 244..+ i | 


Harrod's Stores .... 4ix.. 44x.. 


“Shell” Transport 5yg.. 548..+ 
Hudson's Bay (£1).. 12% .. 12¢4..— 


Vickers, Limited .. 24.. 24% 
Mines.—The movements in Kaffirs, Rhodesians,—and | 
Copper shares have all provided features of interest this | 
week in the Mining market. There have been a number of 
sales to secure profits on rises that have taken place, but the 

| tone of the market has remained fairly firm. Kaffirs have | 
| enjoyed quite another burst of activity Dealings 
|| have been very active both on local and Continental account 


AG 


this week. 


| and prices « 


ago, the 


juickly responded. As inthe spurt of a week or so 
professional element has 
|| responsible for the activity, but it is reported that the public 
|| has also shown a tende ney to heen eae ~ n arket. Profit 


taking followed, 
1} tions made the m ket more cheerf 
the week, 


towards 


» | Goch (New)... 


again been mainly | 


the close of | y 


ADOEBO .cccccccccce 
Anglo-Continental . 
Ashanti Goldfields... 
Broomassie ........ 
Champ’n NigeriaTin 
Fanti Consolidated . 


Gold Coast Amalgd. 1y4.. 


} 
| 
j 
j 
| 
| 


sy | Apex oe ceceosbovce 
| Avrora West United 
Bantjes Consolidtd. 
Brakpan 
City and Suburban 
| Consold. Langlaagte 
Consold. Main Reef 
| Durban Roodepoort 
| East Rand Prop. .. 
| Geduld ... 
| Ginsberg 
Glencairn Main Reef 
| Glynn's Lydenburg 


eeeeweeee 


Heriot (New) 
Jubilee ......... eee 
Jumpers 
Kleinfontein (New). 
| Knight's 
Lancaster West.... 
Langlaagte Estate.. 
1 Li uipaatd’ s Viei .... 
{ay Consolidated . 
i Meyer and Charlton 
Modderfontein .... 


te 
war 


— 
ne 


ere. 


r 
ue 
sol ees 


= 


Elwes 
no 
a 


| Naraguta 
4 Tin. 

Prestea Block ean 
| Rayfield Synd. 
Taquah Mining ..., 
Tin Areas of Nigeria 
United Exploration 


weee 


South African. 


Closing Prices, Rise 
Transvaal Last 
Gold Mines. “a day. 


or 
Fall. 


vet fe) Deer Lever Cony” 


| Robinson Deep(New i: 


44..+ “hl Rose Deep ..... awe 
at «++ ga| Simmer Deep 


— ¢ | Van Dyk 
+4 Van Ryn Dee Pp New) 
1, | Village Deep 24.. 
| Witwatersr’nd Deep 28, 


Land, Diamond, 
Anglo- Frenc! 1 Expl. &o, 
|Central Mining and 
Investment 1 
Cons. Gold Fields.. 
Do 6% cum. Pref, 
Do 54% Ist Deb.. 
De Beers Def " 
I7ex, 
» Exp.Deb. 100 e 
apean ation .... 
Gen. Mung. & Finar ince 1. 
Goerz (A.) & ( Gs: es as 
Henderson's Trnsvl, a... 
H. E. Prop io 


The Diamond market has been very active during | 4). 2) 

the past two or three weeks. The leading shares have again | Primrose (New).... 

see ae : ‘ ; “ Princess Estate .... 

been freely bought this week, and saow advancing Randfontein Central 

i Bees ee aa ae i Randtontein Estates 

tendency all round. been notably firm, but | Rietfoncein (New) .. 
e down later on | Robinson . 

Roodepoort United 

Salisbury .... 

MOUS. co ccoces coce 

| Simmer & JackProp, 

Springs Mines...... 

: | Transvaal Gold.... 

irket. | Treasury 

lealt in of nd an| Van Ryn .. : 

, :  iesiimiaaetaes ““ | Village Main Reef.. 

sprang uf yr um and Motors. Giants | Vogelstruis ...... * 

‘ 4 : . West Rand Cons. .. 

f last we . Lo , 1 of the | Wolhuter Gold .... 

-.., | Worcester 


Jagersfontein (New) 6¢.. 

Johnnsbrg. Cons.In. 13 .. 
Do Estate 

Mozambique ...... 

New African 

New Vaal River 

| Diamond ,...cieo 8 

Oceana Consolidtd, ty 

Premier (Tra: oe 
Deterred .... 1. 

Roberts Victor .. )? ee 

S. A. Gold Tru __ 

Transvaa!Coal I rust 

Transvaa! Cons aiid, 

Trans. Est. & Devt. 


Rhodesian. 
Amalgamat'd | oe 
Antelope ....... 
Bechuanala 
Britisb S.A. Chartd. 
Bucks Reef 
Cam and Motor... 
Chicago-Gaika ’ 
Eldorado Hanket. 
Enterprise 
Falcon 
Giant Mines 
Globe and Phoenix.. 
Gldtids Rhod Devp. 

umbo 

Mashonalan iAgnacy. 
New Rhodesia .... 
Rhodesia Copper . 
Selukwe Gold 
Shamva Mines 
TanganyikaConcess. % 
Willoughby Cons... 
| Zambesia Exploring 
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Premiers have 
| . ; : 

|| De Beers, after rising early in the week, can 
2 h hana 1] 


; ren 


ew ae 
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1, bu ied ; on French purchases 
| Jagersfonteins have been bid for, and New Vaal Rivers 
rose sharply on i for last month. 
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with an active tendency. The 
: 4} os . 
in the West 


in tin mz ] t 
1tin Market, 


re has | 
market or in the| Deep Levels. 
ind price movements have been insigni- | 

pri een Insigal | Cinderella Cons. 
nts of note in the | City Deep 
Crown Mines 
| Durban Roodepoort 
| Ferreira ——¢ ope 
| Geidenhuis —? 
| PORIRRE cscccaces 


intos and Sp = | Knight Central 
\| . ntos id asskys being SuUp- | Knight’s Deep .... 
|| ported. Further speculation als» lifted up Mount Elliotts | se nee 
| and Great Cobars. The activity was m | Rand Collieries »... 
|| the rise in the price of the metal a 
European visible supply tended to brace up the share market. 
ee however, followed on sales to secure profits, and | 
-s dropped back a little, only to recover on Thursday on 
better tone in Americans. Kyshtims have been in 
request on Continental account, and show a rise. Cobalt 
shares, after being active, reacted a little towards the end of 
the week. Mexican descriptions have weakened. 
moved up on the dividend, while 
Croftys are firmer. 


‘here have also been few move! 
tralasian market. The Broke: 
rly firm. Golden Horseshoes w: 
| reported low assay 


has been |} 
trifle 


me Oe I 
oD oe 


ker on the 
value of No. 2 lode. Copper shares 
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opened firmly on Saturday, Tint 
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iintained on Monday; 
and the reduction of the 
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RUBBER OUTPUTS. 


> 
Pag aR Se ART F.C 
crit pan Ree See at 
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Tronohs | 
Zaaiplaats and South a 
pduddnkebeednneessesscekenn ee ae 
Month July 
Month = Aug. 
ieantedbseketsbes esseeces- 8 Months Aug. 
Batu Tiga (Belangor) Month Aug. 
Do .8 Months Aug. 

Month Aug 
..--- 8 Months Aug. 

Month = Aug. 
eecsovbenede Sekt EL. ae 


_ esccccccccceccoocccrccseseS Months) Aug. 
Carey United Month = § Aug. 


Do .«.. 1l Months) Aug. 
Copper aid Miscellaneous. Castlefield (Kiang) seoats | AGE, 
Closing Prices, Rise Clos! ; Do 2 Month:| Aug. 
Last To- or osing Prices, Chersonese (F.M.S.) Estates ...... ... Month | Aug. 
Week, dav. Fall. we dee a DNs sineataucanbas ead Gabieacia . Months Aug. 
i ‘ nS Paes Gb B.. 3h. wy, wpb kien + Monte July 
Mount L it ss Pee +e. * Consolidated Malay Rubber Estates Month Aug. 
Mount Morsaa : “o 1B... Do sececccccecee. 8 Months; Aug. 
Mysore (10s) ..__ Damansara (Selangor) Rubber ..... 
Nundydroog Do 
Ooregum 


| Anglo-Malay ....... 
| Do 


West Australian. Anglo Gametee 


Rare 
Pe 


Last To- or Closing Prices. Rise 


Ass CG k, 7 Last T 
o- 
sociated vold... . —_ rail. 


hanesiates N.Blocks %.. +h ee. Gold Corp Sti.. 
| Gk rseshoe Est, 28 ., ees ~ oe + ty 
| Great Boulder Prop. B 2° : 4 Lake View & Oroya } 


ae i Bukit Kajang 
Great Boulder Per, p Sons of tawalia .... fe : te Bukit Rajah ........ 
| Great Fingall Cons, . ie: South Kalgurli ..., va: jet Do 


or 
Week . Fall 


} 
| 
} 
! 
} 
| 
Chosing Prices. Rise | | Dave Caves Rubber Co... 


é 


Anaconda 
Arizona Copper.... 
Briseis Tin i. 
British Broken Hill 2%.. 
Brcken Hill Prop... 2fx . 
| Butters Salvador ..  1g.. 
Camp Bird 4 
Cape Copper 
Champion Reef . 
Dolcoath Tin . 


Ba 


cacbleeadeieh 
E: ESESEERER ©: eeuREneEter ari 


Month Aug. 
8 Months Aug. 
ow Rubber Estate. (Selangor) Month = Aug. 


 ° pocoesesedicset Months ane 
nie a. Rio Tinto : (++ .. | Federated Malay States ............. Month | July 


El Oro .. 2.+ hia ts agit | Fetggid ieee ans onto A 

Reperanse cntedies Os owe Tharsis ee 7 Galang Besar........ cilisseee) Month | Aug. 
Rint — . * Golconda Malay Rubber . Peery = =—S 31 

nta Tin Do dogeceeéédansndysacsvsneae ae 
Geléen Hope Rubber. ..0..0.0....0. Month Avg. 3 
0d sesinenthe bodbioteuscentaitt Seana aan 
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—a. | Net 7 
Profit 
| Balance| After — 
| Period | from | Pay- | sbie for 
Company. | Ending. | Last | mentof | 5°... 
Account.) Deben- | heitien 
ture . ” 
| Interest. 
| Bann ) a. es oe 
| pank of British N. America../ May 31t | 19,319 59,712, 79,031 
CoMPANIES. 
| amademnah, Mort, and Co...| Mar.31 | 48,982, 318,276) 367,258 
t Lawes’ Chemical Manure .... June 30 854 2,794 3,648 
Ottoman Gas ....---+-+eee-| June 30* | 8,623 4,362 12,985 
| Peemnler Oycl® ..0-c-csecccee! July SL | 9,210 27,072 36,282 
i sof Scotland .. July 11 | = 8,277 , ; 
| Steel Company of Sco ot aoa a 


| 


i} 
{ 

| 
i 


} 





| 








Septe 


—E———— 





Yorkshire Electri 
| —— — 





Do 


Inch Kenneth 


Langen 


tote errr 
bury Rubbe 


London 
Do 


Mount Austin . 
New Crocodile Riv: 
North Hummock (Selangor) 
Panawatte Tea 


| Rubana 


Rubber 
De 


Rubber 


ised 644s d0kn educa deed 
| Rubber Estates of Krian 
Do 
| Beafield 
Do 
Do 
D cane 
to 
Seremban Rubber 


t Rubber Estate 


St George 


Straits 


Straits Settlements (Bertam) 


Sungkai Chumor 


R 
| Do 
"Bo 
Sune 
Do 
T 
United 2 
V 


be 


Sungei 


Rannygama 
Tali Ayer 


den (Selangor) Rubbe 
|| Harpenden (Sela gor) Rubber 


|| Highlands and Lowlands 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








1} Guayule Rubber ..........++eeees see 
|| Gula-Kalumpong Rubber Estate .... 
i _ Do 


werner 


Cee HR eee ween *- 


Cee eee eee eee ee ee eee 


Kamuning (Perak) 

Kapar Para Rubber Estates 

Kepong (Malay) Rubber Estates .... 

| Klanang Produce 

Kuala Lumpur . 
Do 


Kuala Selangor.. 
| Labu (F.M.S.) Rubber 
Do 
Lanadron 
Do 


eee eee eee eee eee ee) 


eee eee ee eee eee ee eee 
CERRO Ome ete e ween 


(Java) | 


Ree eee ee eee 


Asiatic 


Mdeeeénnsucedundeuaseaoubal 
eevccese 
r (Selangor)...... 
occccece 
d Rubber 





eee ee ee 2 2 


eee eee eeeeeee 


Estates of Johore 


Re soo wentesessseeqsannennies 





Or ee ee eeeserscesess 


“tena eee eee 


Rubber Estates 
abber Co 


eee ** 


Sumatra Para Rubb i 
er Plantati ov 
i Choh Rubber Estate a 


Kapar kK 


(Ceylon) Tea Estates.... 


Soe ee eeeeseeeees 
Oe ee ewwes 

Tee eeees 
eee eee osicesece 


** 


RUBBER OUTPUTS—continued, 





j 
eee meee enee ee. 


eeeweeeel 


Month 
Month | 
3 Months) 
Month 
3 Months 
Month | 
3 Months! 
Month 
2 months! 
Month | 
| Month 
8 Months) 
Month 
Month 


/3 Months) 
| Month | 
3 Months 
Month 
7 Months 
Month 
Year 
Month 
! Months| 
Month 
3 Months 
Month 
'8 Months 
Month | 


Month | 
Month 
Month 

\38 Months! 








| Month 
Month 
3 Months 
Month 
'3 Months} 
Month 
Month 
3 Months 


| Month 
3 Months 
Month 
8 Months 
Month 
2 Months 
| Month 
3 Months 
Month 
3 Months 
Month 
Year 
Month | 
3 Months! 
Month 
3 Months) 
Month 
Month 
8 Months! 
Month 









8 Months 


3 Months 








c Power....' June 30* | 
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NSD - 


+ Five months. 


| Grand Centrai (Ceyion) Rubber Ests.| Month | Aug. 
| Aug. 


| Aug. 
| Aug. 
| July 


| Aug. 


Aug. 


| Aug 


| Aug. 
| June 


Aug. 


Aug. 


Aug. 
Ang. 
Aug. 
Aug. 
Aug. 
July 
July 
Aug. 


Aug. 
Aug. 


June. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
July 
Aug. 
Aug. 
July 
July 
Aug. 
Aug. 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Aug. 
Aug 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Aug. 
Aug. 
Aug. 





Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug 
Aug. 


Aug. 
Aug. 2i 
Aug. 
Aug. 
Aug. 
Aug. 
Arg. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 31 | 
Aug, 31 | 





Total 


Output. 


Lbs. 
66,880 
174,720 
39,500 
275,900 
31,150 
199,650 
87.57 
522,798 
23 009 
46,(09 
6,107 
24,700 


| 325,000 


14,000 
20,300 
83.700 
853,769 
28,101 
178,589 


’ 


| 224,383 


48,935 


| 297,475 


12,500 
145,577 
25,650 


152,183 


95,000 
678,500 
67,102 


| 405,309 


190,000 
18,800 
6,757 
17,857 
26,690 
37,223 


| 281,118 


21,807 
27,014 


| 122,325 


19,426 


| 101,854 


36,50 
10,942 
51,051 
13.446 
17,500 
18,072 
101,733 
42,067 


| 292,067 


16,063 
29,177 
39,791 
196,676 
45,485 


| 345,321 


13,646 
149,929 
4},419 
264,339 
14,500 
106 200 
22 695 
141,000 
926,24 + 
23 000 
30,000 
17,000 
104,151 
22,300 
37 100 


Corres- 
ponding 
Period 





Last Year | 


Tbs. 
26,648 
19,300 

133,€00 
133,151 
54 847 
365.503 
29,100 
7,142 
15,500 
194,383 
8,150 

15930 

58.834 

665,080 
86,907 
25.554 
155 630 
29,046 
177,819 
2,700 
8,722 

14,595 

98.449 
100 000 
647,000 

30 586 
188,294 
100,000 

10,200 


14,393 
23616 
195,230 
6,908 
19.63? 
77,95£ 


29,665 
26,715 
280 
280 
6,570 
7,553 
45,495 
27,307 
175,792 
7.375 
12,894 
17,405 
115.104 
41,031 
283.961 
9,367 
103.024 
29,119 
225,887 


, Caledonian Railway 
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Appropriation. Corresponding 
Period Last Yeer. 
ee Dividend. Carried 7 
Vedi Reserve, | Balance ill 
| Ordinary. | Prefce. | Net Divi- 
inasinstcbconeateatiial 7 ——— — Profit. | dend. 
Rate. |Amount.|Amount. “09 &°- | 
% | £ Bx% £ Spo 
4 | 00) .. 2,947 36,084 61,700; 3 
} i 
20 140,547, .. | 189,000 46,711} .. | .. 
- poi Es sag id 3,018 630 16,228) 23 
10 | 3,000 494 ee” Gee os 8 SH 
a 7,500) 9,375 10,000! 9,407, 27,478 10 
10 47,083} .. | 25,000 19,042 67,119 6 
és oe ' Oe os 1,356 4,136 ee 








* Half-year. 





DIVIDEND ANNOUNCEMENTS. 


| 
Period. | 
| 











| 


Company. To 
! 
Bank of Australasia ........ Half year|April 15) 
Bank of Roumania ........ ‘Half year 


Barnsley Brewery 


...». «(Half vear - 
Bolckow, Vaughan, and Co 


Half year June 


Boots’ Cash Chemists 
CRMROOEE 4 cess ckteaeess Quarter 

Broken Hill South Silver) 
ae 





j 


\Half ‘year July 31 


| Dimbula Vatley Tea ........ Half year - 
Egyptian Markets .........- Half year|June 30) 
General Ceylon Rubber and 

| WD a4inédstébhaabeeiatan 
Glasgow and South-Western 

BN. sebastauessune Half year July 3) 

Harpenden (Selangor)| 

WEE a sbacdunidecuens | Quarter in 
Ibbotson Brothers .......... Year June 30 

T CT, wemesshiedsueabamabda Half year 


J. Mandleberg and Co....... 

Kalgurli Gold Mines........ 

Lahat Mines 

Libiola Copper Mining..... 

Lima Light, Power, and 
Oi canescucéssces 


Quarter 


| National Bank of India.... Half year 


5 ED 6.9046 ctecadsecds Half year Aug. 12 


Half year June 1s 


} 


| North British Railway (Def.) Half year July 31 


' North Coast Land Co. of 
WHR, as nensedns Year June © 

| Northern Banking “A” 
SOR, 0.0 cacucneccedscués Half year June 30 
De * Ie BG cccccccces Half year June 30 
Panagula Rubber .......... Half year June 30 
Premier Cycle .........e.05: Year July 31 

Singleton and Cole ........ oa “ 

St George Rubber .......... Half year June 30 


Straits Rubber Co......... 


5 Hiroe Be REMGD s ccoccccecs< 


| 
| 





Ulster Bank......... 

















: 
‘Dividend % per|SS ./S e¢ 
| Amo _leg aie 5 
|Interim; Final. irs = bl 
| % | 
. i7 ee 16 
6sps.| .. - | 63 ps 
ae | 14 
| ee ae 
| i 
| wie | @ 
78 p.s. | 45 p.s. 
|} 3s | | 38 
20 | i 15 
8 | 39 
10 % ! | Th % 
| @iw}i «@ 
40 % sy 
st ae © oe 
5 | . ** 5 
10 - ee 10 
4s p.s. oe 4s p.s 
oa ls p.s. | 6d p.s 
Is p.s. oe os 
. | 
ee 3 | ee 
Mi «| | 12 
6 ‘ | 6 
| aj | i 
| 6 
| 2b 12 | 13 
; 64 6 64 
10 ee ae 6 
a - 15 10 
5% ae “e ee 
30 oe oa @ 
10 % - | ee 
-- (286d p.s | 88 ps. 
** ' 20 , 20 


.. «es /Half year June 30! 





Notices and Reports. 


GOVERNMENT STOCKS. 
TURKISH DEBT.—The Council of Foreign Bondholders have 


received from the Council of 


Administration of 


the Ottoman 


Public Debt at Constantinople a statement, of which the following 
is a summary, of the complete receipts in respect of the month of 
March, 1912, compared with those for March, 1911 :— 


1912, 
Complete Receipts. £r 

Five revenues .ccccccccccse 14045618 .... 
A? *o crnetudddensa6es ee 
Tobacco tithes..........- «ae. oaaa 
3% Customs surtax...... 84,688.23 .. 
Bambee oc 06s esswoadcties a Ok ee 

466,221.49 .... 


BANKING COMPANIES. 


HONGKONG AND SHANGHAI BANKING CORPORATION .—The 
report for the half-year ended June 30 last states that the net 
profits for that period, including $1,953,135 balance brought 
forward, after paying all charges, deducting interest paid and due 
and making provision for bad and doubtful accounts, amount to 


$4,869,054. 


1911. 
£r 
171,701.15 
187,500.00 
71,702.76 
107,873.36 
8,762.29 


547,539.56 





The directors recommend the transfer of $250,000 


trom profit and loss account to credit of the silver reserve fund, 
which will then stand at $17,000,000. They also recommend 


writing off bank premises account the sum of $250,000. After 
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ee 


bpee tagpdinete mR OT, 


making these transfers and deducting remuneration to a moderately attended during the week, with a steady inquiry fop 
there remains for appropriation $4,354,054, out of which the| bread and feeding stuffs, while holders were reserved : 
directors recommend the payment of a dividend of ee firm in their demands. Well-conditioned qualities 
namely, £240,000, which at 25 Ofd, the ee seal ee new | Native wheat remain extremely scarce, and dema d “ 
absorb $2,393,766. The balance, $1,960,288, to be car t at full and stiffe tee infestes o : nds are on} 
1393; jing reserve fund, the | met at full and stiffer rates, inferior sorts being plenti ‘ 
profit and lossaccount. As regards the sterling : So t. Whites. deliv § plentiful while 
holding of {1,200,000 24 per cent. Consols has been written down | out of request. hites, delivered up, range at 398 to ¢ 
by £24,000 to £900,000, and now stands in the books at 75-| up to gos 6d per qr soq Ibs. Imported descriptions ae 
o Other sterling securities ” have also been written down to the | 254 near, moved in holders’ favour, and in most : both spc 
tent of about £9,500. To effect these adjustments and maintain St CaSeS sparingly 
extent of about £9,500. - on the week. No, 2 Northera 


. ‘ 

g submitted, being, however, eas 

the fund at {1,500,000, British and Indian Government submitted, gh — 
,*o , ® 


: : fo. es Manitoba, ex ship, to arrive, 42s: an 
Guaranteed stocks to the face value of £41,500, costing £33,569, sain ’ Ps “ts 428; and ex quay 4as 6d; Ans. 
* oat ow OO ag y Ss : ( ; cs 2 > 
were purchased and added to ‘‘ other sterling securities,”” bringing | tralian, on spot, 428 to 42s 0d; Indian, 39s to 39s 6d, landed; 
the amount under that heading to £406,500, written down to| good to fine South Russian, ex granary, 408 to 418. The fie 
£335,400. This expenditure was met out of the earnings of the) market moves against buyers, due maialy to weather conditions 
half-year. interfering with the supply of new English wheat and to cog 
: ~ : 7 . : , 5 
MISCELLANEOUS COMPANIES. tinued firmness of mill offers from the other side pu 
STEEL COMPANY OF SCOTLAND.—The report for the year ended | being on a fair scale. American first spring patents, 318 to gas 
2 enn ° _, - 2 + +s > , i 
July 11 last states that throughout the year — activity yes — Manitoba export patents, 28s to 30s, both landed terms, Australie, 
in the steel trade, and had it not been for labour ros pe | patents, through exhausted stocks, is very sparingly uae 
company’s output of finished steel would have exceeded that of any in Ol. to “te ee ’ 'Y offered at 
previous year. During the year the trustees for the debenture a ie A ; ele ua Pe = = re, 298; being nominal 
stockholders redeemed by drawing, carried out in accordance with | thereat. A slow demanc prevailed for floating and forward 
the provisions of the deed of trust, 45,040 of the “tA” First} wheat cargoes, and with pressure to sell Indian and La Plata 
Mortgage Debenture stock, and the total amount of this stock pe qualities, the tendency of prices moved adversely to holders 
redeemed is £64,400. This year the company have provided £510] parcels quiet and easier. No. 1 Northern Manitoba stat 
for premiums and other expenses, which sum has been charged to Id, 418; October-November, 28s: N >, Octob = 
: c * 4: soid, +3 DOT- NO 25985; NO. 2, ¥ 
profit and loss account. The net profit for the year, after writing |" a mae » 3 ctober-November, 
off special expenditure of £27,551, providing for interest and all | 30S 102,03 -\o. 3, afloat, 39s 9d; September-October, 36s 64; 
other charges, and for depreciation cf collieries and of Halside | October-November, 35s 1ojd. Barusso, Go Ibs, afloat, 36s 6d: 
dwelling houses, amounts to £82,848. Adding to this _— the | No. 2 Club Calcutta, afloat, 39s 6d; choice white Karachi, ditto 
ro ohn om sata > ~ S ' . . ? 
balance of £8,277 from previous year, there is ave ilable for dispo al | 205 6d to 393 44d, loading 39s 3d; and Scuth Russia loading 
{g1,125. The directors have placed £25,000 to credit of reserve 38s 6d to 38s 3d; September, 37s od. Grinding barl . 
tund, and from the balance cf {66,125 they recommend that ee : y oe Ne ae arley, spot and 
£47,083 be appropriated to the payment of a dividend on the paid- | "@?, T©marns scarce, and sellers are difficult to find except at 
up capital at the rate of 10 per cent. per annum, less income-tax, | ewhanced figures. Azov-Black Sea, ex ship, due in about a 
and that the balance of {19,041 be carried forward. week, 245 Od to 2ss. Persian, ex ship, to arirve, ass 6d; 
, ey ea ee eee of the company are) Morocco, 298; and Indian, 28s od, both quay terms. Maize 
issued for public information. e capital is £500,000, in 500,000 | - nes natty + oni 7 
, : ‘ - ccasionally rather easier, and i iete 
shares of {1 each, of which 150,000 sbares have been issued for | ~ hi a ; : apart, He enti: bibs. * 
cash. 150,009 shares will be allotted to the vendors in part satis- | ©X Shp, sellers, and Sy gd; Indian, 25s; Cinquantina, 
faction of the purchase consideration, thus leaving 200,000 shares | 35S, quay terms. Oats in limited demand, and sparingly offered, 
in reserve. The company has been formed to acquire 50 plots of | being for the most part supported in value. Plate sound, 198 34, 
oil-bearing land (about 5,000 acres) situated in the locality of | landed: Vologdas, 21s 6d, quay terms, 38 Ibs. 
Novo-Bogatinsk in the Gurieff district of the Ural Cossack territory 
on the north-east shore of the Caspian Sea. The concession of : 
which these plots form part was originally granted to Messrs The following is extracted from the fortnightly wheat letter 
Nobel Fréres and Mr A. P. Assribekoff jointly, and the plots] issued by Messrs Montgomerey, Jones and Co., of Liverpool, 
iicaeiiiialaian ‘ oe . ep ee eive ° -" ; . 
acquired by this « mpany represent the proportion received by | gated September 4th :—Markets are now quieter, after the 
Mr Assribekoft on the division ot such plots by the two parties . ae o £F.8 rs . 
cna 4 recent active demand in United Kingdom and Antwerp. With 
exhaustion of farmers’ reserves, consumption of foreign has 
broadened, and notwithstanding big imports, port stocks have 
; } 


-ecreased during the month, and are smal! for the time of the 
CRUSHING RETURNS. year. Liverpool futures are 2$d to 7d dearer, October being | 

-s 74d and December +s 4d per 100 Ibs. Cargoes are also 6d to 

(For last calendar month, except where otherwise stated.) 1s per 480 Ibs dearer. Paris is 1s 8d, Budapest 4d, Chicago 14, 
—— and Winnipeg 1s 3d lower, Berlin 7d, and Antwerp 6d pet 

Crushed Gold Recovered. | 48o lbs dearer on the fortnight. Consols are ~41-t, or about 

—_— mu} 1 lower on the fortnight, being affected by dearer money 

; 2 (v) the crisis in Macedonia. Weather and crops.—Last month was 
Mill. é. Mill. x Total. | Value, the most gloomy and wettest of Augusts. Over a large portion | 
. of England the rainfall was double the average, with only | 
ac . en, : three or four fine days. The recorded sunshine was YY} 
Balaghat 3,575 8,02) 1,116 : 1,43! small—maximum heat eight degrees below normal—being 14 | 
Barramia 350 506 ° oe 4 T F 
Champion Reef 18,702 23,95 8,85 1337: degrees lower than last August. The worst weather was @ 
pm 9 en an A ‘s soos — V) 2,1£0 perienced in the great wheat-growing districts of the Mi 
Mount Boppy 4,893 2,437 846 2112(V) 1,300 | and Eastern Counties, the rainfall being 3) times the August 
apoene Maange . - os ‘ - (V) 98,638 | average, and three inches in excess of the calamitous August 
Mysore 26,146 21,085 16,970 14578 eae : aie ta ai 
North Anantapur ....... 610 .. 306 Me 4 of 1879. In North-East Norfolk a deluge fell on August 
Rntgdrog reve OD rg ge: | and arth—z.34 inches in 29 consecutive hours—which amt 
soeints Gree. ..-.-~- — Chee aio , ae ; disastrous floods over a large expanse. W eather ee 
Pacman fete 66E since improved, and floods subsided, but daily showers still 1% | 
Tolima ,, «» (V) £4,900 ’ ; and wheat housed during the fine intervals will not be esl 
milling condition for some time. Condition of wheat «| 
varies considerably, and prices obtained have ranged from * 
Che Conunerrial Cimes to 38s per soqg lbs. Europe.—France complains of | 
° ing in the North, and wheat stacked in wet condition 8 ™ 0) 

————— forced on the market at much lower prices. The natural weight 


is lbs lighter than last year’s. Germany has also 
THE CORN TRADE. seed: sat ‘enenene anuuenal buying 


damaged and sprouted wheat, and has been actively 

Mark Lane, Friday Evening. , reign, especially American hard winter eal a i 
Gloomy accounts continue to co c nee ams m4 aes to buy freely for a ee by | 
ae > Come to hand respecting the | will have to import this season. Russian crop is Jast 
agri ultural outlook from many parts of the kingdom, and | the International Institute as 35 million qrs larger then 
serious financial losses will doubtless have to be faced by the year’s—though wntuumiaa weather -prevents its arrival 
r of the soil. This is particularly noticeable throughout East ports. Quality of wheat is not good, but offers are i 
Anglia, where flooding by incessant rains has been general, and North ilinanion —Re ele are still current of abno 
in some Cases crops have been quite washed away. Moreover, * the ‘oct whist ‘till of United States, and the ® 
instances of sprouting tend to increase, while threshing opera- | ment is Scat lar ne but owing to paucity of 
tions in some districts had of a necessity to be suspended owing portion of the rill are being absorbed locally. 

The market was| in Canada, on the whole, has not been favourable to 4 


to the very wet condition of the corn. 


tille 
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termination of the harvest, which is now in full swing, but 
yields in the West are very heavy, and point to a big crop, 
while estimates are being increased. General rains are re- 

rtei to-day, and temperature 36 deg. to 64 deg. Scuthern 
Hemisphere and India.—Argentine complains of excessive winter 
rains, which are not conducive to a large crop. Australia has 
favourable weather, but a smaller area, and New Zealand also. 
India is shipping more than expected, though too much rain 
has fallen over a large area. The Southern Hemisphere is now 
shipping only one-quarter of the world’s requirements. The 
world’s fortnightly shipments—-2,937,000 qrs—are 242,000 qrs 
more than during the previous fortnight. The United Kingdom 
has taken 1,048,000 qrs, the Continent 1,547,000 qrs, and ex- 
European countries 342,000 qrs. The Northern Hemisphere has 
shipped 2,175,000 qrs, and the Southern Hemisphere and India 
-62,000 qrs. The United States and Canada head the list with 
1,073,000 qrs, Russia comes next with 609,000 qrs, Balkan States 
463,000 Qrs, India 317,000 qrs, Australia 225,000 grs, Argentine 
220,000 qrs, and sundry countries 30,000 qrs. 


CoMPARATIVE PosITION and Pricss. 
2 
This Fortnight Year 
Week. Ago. Ago. 


Theoretical U.K. stocks of Foreign wheat! Quarters. | Quarters. Quarters. 







































and flour in first hands ...... ..sesees- 1,800,000 | 1,814,000 2090.000 
Farmers’ (theoretical) stocks in U.K. ...... nom. nom. nom. 
On passage, U.K. direct ........... ssoceeece 1,774,000 | 2,087,C00 —1,512,000 

e Continent direct ......ccccccese 1,835,000 | 1,478,000 1,830,000 
” for orders U.K. or Cont. ...... | _ 534,000 675,000 —_1,057,000 
| Bushels. | Bushels. Bushels 
Bradstreet’s “ visible" in U.S. A.....ccceeees not r'ceiv’d| 24,226,000 55,602,000 
Do do (i GREE anececases i 10,626,000 4,362,000 
| 8s @ s d s da 
Gasette average price of British wheat ....;| 3410 28 2 3. 7 
Liverpool graded, Dec., per 100 lbs........ | : a 7 7 5t 
Paris, current month ware 45 0 46 8 43 3 
Berlin, September oo: Ge EN es ct ics 4«¢8 4 «(1 44 8 
Budapest, October 0 BB BBB cc cece ; #1 2 41 6 42 8 
Antwerp, Plate prompt sy 480 Ibs.... | 6 6 36 0 3% 8 
Chicago, December co GB ass ccccecet | #1 0 3i 1 22 0 
Winnipeg, December — ) ae 2 7 30 10 34 4 


The following table estimates the home consumption of wheat 
during the harvest year 1gii-12, contrasted with 1910-11, 1909-10, 
and 1908-9 :— 


———— 


| 1911-1912. 1910-1911. 1909-1910. 1903-19C9. 


cwts. cwts. cwts. cwts 
Importe—Wheat (51 weeks to Aug. 24) 102,017,500 99,534,800 101,315,206 89,589 300 
Flour . e , 10,274,40C 10,041,500, 10,702,600 10 812,40 
' {122.231 990 109,576 300 112 017,800 1C0.401,700 
|| Add week ending August 31—Wheat..| 3,083,100, 2925500 2,237,400, 4,622.1U0 


Flour. *| 177,400 290,800; 101,100 105 300 
Total imports 52 weeks .......115,553,400 112,792,600 114,356 300 103,129,100 
Less exports—Wheat ........... ese: 611,000 259,700 282 8.0 293,100 
a covcccccocs| 136,700 98,300 113,860 61 600 
Net imports ....... negnesnan 114,805,700 112,454,600 113,959,700 102,769,4.0 

Add to this the estimated sales of 
Te WR ccndecaccune -+.| 33,866,700 33,616500, 37,732,COO 33,971,220 
Fifty-two weeks’ home supplies ...... 148,672 490 146,051,100 151,691,700 136 740,600 
| Average price of English wheat per, s a cel eel a fe, 

ST iiiedideskeesénnssie ececces] BW 31 7 | 32 7 38 45 


Be PO cscccvcceseses eoececces| 8 0} 7 32; 7 & 8 105 
“Visi ao | busheis. bushels. | bushels. | bushels. 
Dee earely in U.S. centres,bush.| 20 214,0C0 43,057,000 24.99.00 9,40/0.0 
do = in cwts...| 10,828,90U 25,744,800, 13,392,000) 5 039,50) 


eee 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
Average Price of British Corn (Imperial Measure) in the six 


ended August 31, 1912, and for the corresponding week in 
each of the years from Ig!It to 1908 :— aii 


Wheat. Barley. Oats. Wheat. | 


Barley. | Oats. 
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THE IRON AND COAL TRADES. 





The activit 
for some tim 
ROW isin a 


y that has been in evidence in the pig-iron industry 
€ past shows no signs of abating. The market just 
strong position, and values have hardened up con- 


| QUANTITIES BOLD, AVERAGE Priczs. 
sider a3 
ably since the demand first set in. As stocks in Connal’s 
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Stores are still declining, values may be expected to rise still 
further. More furnaces are being blown in, and practically all 
availiable are now in blast. So active is the demand that it is 
a matter of difficulty to negotiate current orders. Friday’s 
Glasgow prices are as follows:—Cleveland 65s 2}d cash, 
oss 7d, 65s 6$d, 65s 7d one month, 65s 11d, 65s 114d three 
months; buyers 65s 2$d cash, 65s 64d one month, 65s 11d three 
months; seslers 65s 3d cash, 65s 7}$d one month, 66s three 
months. Market steady, fair business. Turnover about 5,500 
tons. Cumberland 79s 6d three months. Market flat, small 
business. Turnover about 500 tons. Connal’s Stores to-day.— 
In Glasgow: Scotch, 1,000 tons; Middlesbro’ (No. 3), 281,711 
tons; Standard, 1,765 tons; hematite, nil. 








Our Middlesbro’ correspondeat’s report, dated September sth, 
is as follows :—Pig-iron : The rise in the price of iron warrants 
continues, and makers’ prices have been advanced also. No. 3 
Cleveland G.M.B. is now 6ss 6d for early delivery. Shipments 
are good, and stocks again begin to show a decrease. East Coast 
mixed numbers hematite is steady at 75s 6d. Manufactured iron 
and steel: Steel prices are firm and unchanged. Steel “ship 
plates, 48; steel ship angles, 47 12s 6d; iron ship plates, £8; 
iron ship angles, £8 7s 6d; iron bars, 48 5s, all less 24 per 
cent. ; steel rails, £6 10s net. Iron ore: There is a fair demand 
for ore, but the high freights make business difficult. Best 
Bilbao Rubio iron ore (so per cent. iron), 22s 6d, nominally; 
Gellivare and I./K Swedish iron ore (60 per cent. iron), A grade, 
hematite, 2ss 6d; © grade, Cleveland, 21s 6d; F and G grade, 
basic, 21s 6d, c.i.f., North-East ceast ports. 


The /ron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—The active demand experienced 
in the finished iron and steel industries shows no sign of abate- 
ment, and makers are now becoming so embarrassed, so far as 
filling up current orders is concerned, that they have resorted 
to further advances to temporarily check the demand. In Lan- 
cashire makers of iron bars have advanced their prices by §s 
per ton, making the present price of crown qualities £8 103 
per ton. Iron hoops have been increased 1os per ton, and soft 
steel hoops 5s, but best steel hoops remain unchanged for the 
present. The South Yorkshire Bar Iron Association and North 
Staffordshire makers have advanced prices of crown bars by 
5s per ton. Other districts are not unlikely to follow suit 
almost immediately, for encouraging reports continue to be re- 
ceived from all centres. Trade is as brisk as could be wished 
for, more so, in fact, and all the works are operating at full 
pressure. In addition to the active demand, the rising cost of 
raw materials is entering largely into the question of advancing 
prices tor finished material, and manufacturers would welcome 
some relief in this respect. This, however, is an unlikely event, 
there not being the slightest appearance of weakening in raw 
materials. The galvanised sheet industry, which was doubtless 
the least satisfactory section in the revival of trade activity in 
iron and steel, has lately shown indication of improvement. True 
the prices realised by British works show no great recovery 
from the lowest level touched this year, but the volume of 
business has so much increased in recent weeks as to place 
makers in a rather more independent position in the matter cf 
terms, and in view of the strong surroundings, the demand 
from the oversea markets is developing on a more encouraging 
scale. There is no doubt that numerous orders were held back 
in recent months in face of keen competition, but meanwhile 
reserve stocks abroad were steadily reduced, which is now 
helping the demand. 





The ceal trade continues to show an improvement generally. 
At Newcastle the outlock has improved, for which the greater 
supply of available tonnage is largely responsible. Prices have 
firmed up considerably. Best steams are stronger. Prices are 
as follows :—Best steams, 14s; steam, smalls, 9s 6d; best North- 
umberland, unscreened, r2s 9d; gas coal, Durham, 13s; best 
foundry coke, 23s 6d. The steam coal market in South Wales 
has weakened. The reaction is said to be due to the production 
being so much in excess of requirements, which are kept back 
by a scarcity of tonnage. It is not anticipated that there will 
be a lack of tonnage for long. Buyers have been in a hesitating 
mood. House coals have hardly moved in price. Quotations : 
Steam coal, large best, 17s to 178 6d; seconds, 15s 6d to 16s 6d ; 
ordinary, 148 9d to 15s 3d; drys, 14s 6d to 178; smalls, best, 
gs 9d to 108 3d; seconds, 8s 6d to 9s 3d; inferior sorts, 8s to 
Ss 6d; patent fuel, best, 18s to 18s 6d; bituminous coal, house- 
holds, best, 17s 6d to 18s; seconds and other sorts, from 16s to 
173; No. 3 Rhondda, large, 16s od to 178 6d. 
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COPPER STATISTICS. 

Messrs Henry R. Merton and Co., Limited, give the follow- 
ing figures of visible supplies in tons :—August 31, 1912, 50,3323 
August 15, 1912, 51,234; July 31, 1912, 59,574: These compare 
with 85,364 tons August 31, 1911; 97.500 toms August 31, 1910; 
and 88,218 tons August 31, 1999. 


TIN STATISTICS. 
Messrs A. Straus and Co.’s figures of visible supplies are as 
follows :—August 31, 1912, 12,213 tons; July 31, 1912, 14,684 
tons; August 31, 1911, 16,174 tons; August 31, 1910, 18,294 tons. 


THE WOOL TRADE. 


Our American correspondent telegraphs :—The wool market 
at Boston is active and strong, and the demand for manufac- 
tured ; is improving. 

™ 


Our Bradford correspondent, writing on Thursday, says :— 
> 
> 


1 
The returns of the United States Consul in Bradford show 
that during August wool was shipped to the United States from 


this district to the total value of £180,433. In July the ship- | 


P ° al far ¢} es 
1ts amounted to £204,106; total for the tw 


c 


are big figures, and they go a long way to explain the | 


ovement of prices during the last 1 


ins to be shipped, and there is no sign that the 
American demand is yet satisfied. On tl rary, everything 
points to it being an important factor at the n .ondon sales. 
A feature of the August figures is 
hv + 
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273 j and even 


; correspondent writes :—It is well kn 


bury is the heme of the rag and shoddy 


wn that Dews.- 
f Great Britain, 
greater delight in writing about the 
trade of the West Riding is 


is a large and important one. We 


because of the statement 
diminution in the 


i 


that there is a considerable 
American rags into this country ; 1n fact, s 
which have been lying at Dewsbury unsold have been reshipped 
to the United States at a handsome profit on the price which could 
be obtained by auction at that centre. This explains at once the 
renewed activity across the Atlantic in the American textile 
industry. Just as indicating how this branch of the industry 
has developed, we show below the value of the weollen rags 
which have been imported into this couatry from the United 
States during the past five years :— 


imports of 


£ 

Sn Visuindiepdagedgtunanndbebeiesseancs 26,182 
SE cn csnbanesnegnctdseedasiess seees 60,457 
BODO cc ccicccacconces 169.093 

Coc rececececcccccceces - $91,628 
The most remarkable point in the above particulars is not only 
the great increase in the shipments, but that they should come 
from the United States at all. The fact of such a large quantity 
being shipped shows how bad trade has been across the Atlantic 
and also proves that the woollen rags which are pulled into 


mungo here are being produced by our acighbcurs in the United 


> } 
months, £ 384,539. | 


w weeks. A lot of | 


remains that the rag | 


me big consignments | 
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States. It is also a well-known fact that these ‘ex 

have been vastly inferior in quality when compared ‘ | Tags 

sponding descriptions of English rags, and ine ae 

within shillings per cwt of the price that similar ea sold 

own pro2uction have made. of our 
Messrs Chas. Balme and Co. write under date 


—During the past fortnight the position of the wool sth : | 


has continued to be satisfactory. In the home manufactur; | 


districts machinery is fully employed, and all the available 
raw material is rapidly going into consumption, Advices from | 
America also report continued activity in the woollen industries | 
in that country. <A fact which is likely to influence aaa 
crossbred wools is that the shortage in the English clip this 
season is greater than had been anticipated, and stocks of home | 
wools at the present moment are exceptionally small for the 
time of year. This sound position of the raw material mak | 
the prospects for the September auctions look most promisi 


The gross arrivals to date for the fourth series of sales, -, 


mencing on the 24th inst., are as follows :—Australian, 68,853 


| bales; New Zealand, 50,038 bales; South African, 24,429 bales; 
| total, 143,340 bales, of which about 28,000 bales Australian, 
| 2,000 New Zealand, and 18,000 bales South African have been 
| forwarded direct to the Continent, Yorkshire, &c, 


| 
| 


Messrs Seward and Melby report under date August jist = 
|The wool market continues very firm, with a fair demand and 
a slightly advancing tendency in some classes. The next Lom 
don sales of colonial wool are fixed to commence on Sep 
tember 24th. The next Liverpool public sales will commence 
on September 16th for East India wools, to be followed on the 
24th with miscellanecus coarse wool. The clothing sales for 
| Peru, Chili, New Zealand, &c., are fixed for October 16th, The 
business recorded by private treaty during the month comprises 
1,200 bales Peruvian at 123gd to 15d per ib for merino, u¥dt 


| 12'3d per Ib for No. 1, 10%4d to 11'4d per 1b for No. 2, 94d to 


| o3g¢d per Ib grey, and 934 to 10"%d for pieces. 350 bales greasy 


| Chili at 614d to 8d per 1b, 18 bales River Plate at 934d per lb, » 
bales scoured Lima at 11%4d per 1b, 47 bales Morocco at 8d t 
13d per lb, and 25 bales camel hair at 5'od per Ib. Alpaca rules 
very firm with a good demand for inferiors. Sales are ag 
bales Arequipa at 13!4d to 161d per Ib, 21 bales Tacna at sad 


to 123d per lb, and 1,225 bales inferi at various prices. 


t | Sheep Skins: The stock is confined to a few inferiors. Good 


| River Plate skins are in d nd at a further advance in prices. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The news from Australia to hand this week, both by mail and 
cable, is most satisfactory. By mail I had letters from several 
of my pastoralist correspondents in the different States, some of 
which are dated so recently as July 31. These correspondents 
all inform me that since the break-up of the drought, on 
| June oth, the weather had been doing its best to repair the 
| mischief wrought during the dry summer and autumal of 

course, heavy rains in June and July cannot restore dead sheep 
to life or turn a poor lambing into a gocd one, but they have 
prevented what had become a very serious situation from prov 
| ing a disastrous one. Whilst the drought conditions lasted it 
was but natural that exaggerated accounts of its effect upon the 
| pastoral industry cf the Commonwealth should have been circt: 
| lated, and more than one of these stated that the situation we 
quite as bad as it was when the eight years’ drought ended is 
| 
| 


| 
| 
| 
| 
| 
j 
| 
| 
j 
| 


1902. By that time more than 50 millions of sheep had peri 
whilst Messrs Dalgety’s most recent estimate puts down 
losses of grown sheep during the recent dry season at nO = 
than five millions, and I hope that even these figures ee 
to have been too high. Certainly the lambing, especially : 
South Australia and Victoria, has been much better rae 
body expected that it would be before the advent . a 
Even in the famous Riverina district of New South» 
where the worst consequences of the drought were exper 
the lambings on properties that were not caught over 
have been moderately good, whilst on others only ae 
percentages, ranging from 10 up to 40 or 50, were aged in 
The next few weeks will be full of interest to all engage. | 
the colonial wool trade. On Monday next the new -_ 
selling season will open with auctions at Sydney, na 
lowed on the 19th inst. by a sale at Adelaide, whilst isa | 
London series commence in Coleman Street om ~ to the | 
Holders of the raw material show great eer | 
future of values, and at Bradford all classes of ot merely | 
and tops continue to show a hardening tendency, om 
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he huge consumption at home and on the Continent, but also 
e* to the strong demand from dealers and users in the 
are Gtates for crossbred wools, both New Zealand and 
See h from which, it is inferred that American buyers will 
ae tui presence felt not merely at the next London auctions, 
= _ in the Australian and New Zealand various selling 
nem during the season just about to open. . 
er mitted to state that a big West Australian owner writes 
me pom the pastoral outlcok in that State also had considerably 
improved owing to the fact that at last beneficial rains had 
fallen. 

On Wednesday 
reporting further go 


last cablegrams were received in London 
d rains in Victoria and New South Wales. 








HIDP, LEATHER, AND ALLIED TRADES. 


(By OUR OWN CORRESPONDENT.) 


The hide market shows no sign of any decline in price, and 
supplies are taken up readily as fast as they come round. Best 
ox hides are now bringing from 714d to 736d in the London 
market, whilst 5 lb calf skins actually brought the record price 
of 128d per lb. America is still in the market for hides, and 
shipments to that country continue on a large scale. The posi- 
tion is, identical on the Continent, and attempts are being made 
to bear the prices of raw stock by boycotting certain hide and 
skin markets. Latest cables from America describe the hide 
position as firm, W ith packers standing out for advanced values 
for future hides. 

The demand for leather continues good, and holders of sole 
leather are 11 their business week by week. Prices 
continue to rise, and as tanners are booked ahead for the bulk 
of their output for some time to come, there is little chance of 
any fall in values. Shoulders are especially dear, whilst bellies 


ising 


are again sharing in the advance in prices. Both American 
and Australian sole leather are in limited supply, and are 
advancing in price. The trade passing in upper leathers is 


very satisfact: ind chrome tanners selling calf and goat are 
working at high pressure. In semi-chrome the trade is also 
better, and many of our curriers are finding a profitable outlet 
for this class of goods in foreign markets. 

Manchester Leather Fair was held in that city on Wednesday 
last, when the attendance was good. Tanners had little leather 
to offer, and belting butts sold at quite a penny per lb advance, 
and shoulders from 1d to 2d per lb advance on March quota- 


tions. Dressing and split hides were scarce, and commanded 
about 10 per cent. above March values. The tone of the fair 
was very fir. nd the opinion was freely expressed that a 
further advance on the value of finished leather goods was an 
immediate necessity. This is evidently the view of the leather 


belting section, as the Federation of Belting Manufacturers 
have issued a circular advising clients of an advance of 10 
per cent. on t existing schedules. 





Messrs Max Francke 
September 3rd Mar 
§,700 hides, comp! 
Mexico at o2f, -< 
2,267 dry salt 
o ditto ditto, 
bof. 


and Co., of Havre, write under date 
ket unchanged and very strong. Sales: 
sing 5S1 salted Manaos at 87f, 882 salted 
salted Mexico butchers, to arrive, at 92%f; 
Madagascar, at 94f; 282 ditto ditto, at of; 
ot; 410 ditto ditto, at S8sf; 151 ditto ditto, at 








THE COTTON TRADE. 





LIVERPOOL, September 6. 


- + +; onaote . . 
The cotton market has been quict, but quotations of some 


desc Tiptions st 


bal how an advance. Estimated spot sales, 31,000 
oe, a which 25,210 bales are American, 1,000. bales 
‘8yptian, 3,120 bales Peruvian, &c., 100 bales West Indian, 
&c., 1,450 bales African, 20 bales East Indian. Of these 


800 eee ; 
é » bales are for export and speculation and 26,200 bales 
or the trade. 


Cie ¢ ass Imports, 34,921 bales, including 11,193 bales 
bales Pera. — Egyptian, 6,740 bales Brazilian, 95245 
1,604 bale eat Ir gy rest Indian, &c., sgn bales African, 
forwarded to the ne ian, 66 bales sundries. The actual quantity 
American ae 62,332 bales, of which 52,622 bales are 
which 1 i oo. actual quantity exported is 2,107 bales, of 
which : " on are American. The stock is 568,150 bales, of 
isons Ss are American. In Sea Island only a small 
Ms bien 2 aoe 1 done at irregular rates. For American there 
On the spot r inquiry, but only a retail business has resulted. 

* quotations of middling and below are advanced 22 


Points > . . . 

pints, aa sree 23 points, and the higher grades 24 
ists. Middline anc. : a 

quiet demand ng quoted 6.62 nominal. Brazilian has been in 

Egypt * “Quotations are generally reduced 4 points. In 


of all deserints limited business has been done, and quotations 
brown quoted’ vous are reduced jd per Ib. Fully good fair 
aaa O’ed. Peruvian has been in moderate demand at 
African pte we rough sorts. Smooth are 14 points higher. 
ate raised ao ae ” ood request, and the quotations of East 
has been saalectes’ ey those of West 14 points. East Indian 
‘utures are 24 “9 » Dut quotations are advanced yd per 1b. 
tember, 6.22! . 29 points higher, closing very steady. Sep- 
325 September-October, 6.264; October-November, 
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6.215; November-December, 6.17; December-January, 6.17 ; 
January-February, 6.18; February-March, 6.195; March-April, 
6.21; April-May, 6.224; May-June, 6.234; June-July, 6.234; 
July-August, 6.23. Egyptian futures are 21 to 24 points higher. 


LIVERPOOL OFFICIAL QUOTATIONS: August 30, 1912. 














| | Jel g{ | ¢ |Same Period’ Same Period 
i | - | s i igll. 1910. 
Descriptions. 4 a | é be | Pies sciatiaaiaen 
‘Siallag fe gee 38 
é/a S\$ 2s ia sae 3 On 
American. ajdj/dj;a aia ajdaja a\dia 
Gea Isiand........perlb.' .. | .. | .. 15 16/19) .. | «- | ISR) .. | oe | 1B 
Plorida ditto............ ** a * i3 ** 4 1 a, ee | ee ee * 
| | | 
ora'G o|LM mia GM MF GO'LMGM GOLMGM 
American ...........+.. 520 a 6°40 6°80 7°20 6°49 6°75 725 76) 4 #11 
Brazilian. Mid MF) Fr. G F Gd. Fne MF\ Fr. Gd. MF Fr. Gd 
Pernambuco, &.........| «. (643/703 750 .. .. | 625' 695 791 844 ., 
Paraiba .....cccccccecee| oo (643/703 750 .. | .. '|6°25'6 95 T91 844) ., 
Maceio ...... ecccccce - 643/703 750 .. | .. 625 695 791 844) ,, 
Mossoro, &c... eeeee seen . 6°43) 7°03 TSO cc ce 625 695 . ** es o* 
ecccccceccocecce 6°43'703 750 .. | .. 625695... (791 844) ee 
Maranham . coccee 643)703 750 .. .. 625 695'.. 7491 a ee 
: Nececeee!| ce | oe | 89 94510410 | $44 104.) .. 10ge1¢ 
is aertetinnhenien oo | oe | THR Oty See S . | 8a 9% 92 |11g 
Island .. | .. | .. 15 169 1% |.. | .. (16 ee | oe 
Peruvian—Rough ......... | «- | «. 9°25 WOMM7S' .. | .. |L040) .. | .. 11075 
Ditto Mod. Rough .... .. | .. '6°75 785 840 .. - .. | 875 9°90) .. 9001025 
Ditto Smooth ...... ee! +e 6°40 7°20 7-45 7°60 7°70 675 7°25 755 798 843 83 
Ditto Sea Island...... colton MW A «- (104 112 oo 138 jk 
African, East, &. ...... 540 6CO 640 7:00 7°25 8 6 55 7°05 7°85 su 8°75 
} i } 
East Indian, GFr rar Ga. FG FneS'fn rey Gd. Fne vor Gd. Fne 
Surat—Mac,G’ndSurtee . oo | oo | Gy Gee ce ' | oo 1A ve Cae % 
» _ »» Broach .. | 5% | 5% 64m Gre .. | SdH Gey 68 | GHA Std! 7g 
BSawginned Dharwar.. 543 Sta 54 .. «. «. Ste 5g -. 6g | Gta) .. 
Bhownuggar.......... 5g 5g | Se 5 2 eo | Sth! Sta’ OFF Off Ore) GP, 
M. Gin'd Bhownuggar 5g 59 | 5g 53 5h .. Sie Sta Sea Gre Oye) 6% 
Oomrawuttee, No.1.. 55 Sis Sta S$f St8 -. Se) Se) & bg bE Gy 
” No.2..| .. | -- | Sie Sta ot# .. oe | 58 $3 i... 
M. Gin’d Oomra, No. 1 574 Sf Sta Sta Ste .. | 5g | 53) 6 6h 68 | 
” » No.2 .. | .. | Ot Sta Seg .. '|.. | Sg) Sf! .«. t | 6 
M.Ginned Khandeish .. | 5x, 55 5ta Std . 5x Spe Sth Oey Oh) 6, 
M.Ginned Comptah.. 5§ .. Sta... -- oo | GRE oe} ce ) ce | ve 
Bagalkote ............ rai Oe o li oc | SQM} oe 6fe| .. 
GeEREO. oc cacccsecce eos) 44B! .. | Sey Soh See .. 11.2 | & | 5d Gyy! .. 
M. Ginned Scinde....' .. |... | .. | Sym Sime Std! -- | -- | Sp i.e , 53 
TEE wennaseccagceces 448 Sty Sth 5 Sym See 99 5 4 a 5 
Machine Ginned Bengal .. | .. | Syy Sry Sy Ste «. Sh) Sh SH | 5h | 5 
Madras—Tinnivelly .... 5 6 63 .. +). GE Gf)... «. | 5) bE 
Western ooccce| Sty .- | SB | .. | cc | co || oe | Shh! 6H Tm 
Commilla .........000..,NO0%, 54 Nol 5}4 .. | oe | Spy «. -  & 


Coconada, Red ...... sil ogah Saul art atl on te wa 64 
Smvrna, Gran . &e “i , 5 


The imports for the week ending Aug. 30th amounted to 21,335 
bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 42,000 bales, 
against 61,000 baies at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


August BO. 
we Ino. or 
1912 1911. Dec. 
Bales Bales. Bales. 
Imports Week on Aug. 30. TLE cccc a eoes 
m a cocce-se SLITOED cece 4,540,608 « + 168,472 
Exports Week ending Aug. 30. 10,779 sece a cece 
. From Sept. 1...... - 528,192 eee 403,172 .... + 125,020 
Consumption Week — Aug. 30. 53,661 cece ~~ anes - 
From Sept. 1........ CRISP cece 74,280 .... + 10859 
Stock eovccecececece Seneeee 599,760 .... 402,200 .... + 197,569 


MANCHESTER, September 5. 


We have experienced a firm market during the past week, and 
prices have rather tended to go against buyers. A less bearish 
feeling has prevailed in raw cotton circles, chiefly owing to 
some unfavourable weather reports from the States. In cloth 
for export an increased business has been done for China in 
staple makes. Standard goods have not been particularly active 
for India, but in miscellaneous fabrics a fair business has been 
done. Steady buying has transpired for the Near Eastern out- 
lets. There has not been much doing for South America. The 
all-round demand in printing cloths tends to improve, and some 
producers are better situated than a month ago. A little more 
activity is now showing itself in home trade circles. American 
yarns for home use have rather hardened in quotation, and 
although some difficulty has been met with in securing higher 
prices, a very fair business has been done. Spinners all round 
are maintaining their margin. Export numbers have continued 
quiet. Bolton spinnings are firmer, without any particular in- 
crease of business. 


(I.) Comparative Statement of the Cotton Trade. 


} 


Previous Weeks in 1912. 
Price, 
tSept. Price, Price, |Price |Price,| Price, 

















5, it Aug. tAug.|} Aug |t Aug |t Aug. 
1912. | 29. | 22. is 8. - 
edsa4is edisd 8 d 
Raw Cotton—MiddlingAmerican,per!b 6°68 644 662 680| 709 744 
— _Goodfairbrown Egyptn,perlb 0 94/0 9% 0 9/0 93/0 104 01° 
Yarns—32's twist ................perlb 0 93 0 9} oe eae a, 0} 
— 4'sweft ......... wesees-perib O 9% 0 34) 10 0 104|9 1%) 0 
— 60's twist ( tian) :-..per lb O 164) O 16g) O 168) O 169 0 1 joa 
32-in. Printers, 116 yds, 19 by 16, 32's and 
ae inedes ‘a saa id by is; b's oud 171) |.7 8/1710 18 O}18 3118 5 
. shirtings, y 19, 32's ' i 
40"... cen eeee ceccccccccccsccesececs (19 10 15 8 (1510 [16 0 /16 3 lie 5 
38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 9 6.95'9 69 1% 9/910 
39-in. ditto, 374 yds, 16 by 15, 8 lbs.....'8 4.8 3/8 4/8 5418 7/8 8 
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eingasien al ico 
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| Closing quotations 


il Tunly 2s : : 
i July, oS 4 (64). 


| during the last two cr three days that 
| foretaste of what it may develop into. 





| issued. ; i so Ser j 
issued, and ; far the 5 eptember notices have been insign 
isign 
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(II.) Compared with Previous Years. 


| Price, | Corresponding Dates in 
+Sept. : , . 
5, | 3911, | 1920. } 1909. | 1908. | 1907. 


Raw Cotton—Middling American, per Ib 
— Good fair brown Egypta, per lb 


Yarne—32's twit «-eevesereseess Per tb| 0 9§ 0.941) 10% O82 0 THO Its 


re 60's twist (Bay jrtzaper Ib 0 163 0 16k 0 18 0 148.0 12 | 0 198 
32-in. Printers, 116 yds, 19 by 16, 32's and 1710 18 4.17 8 15 4414 3.17 2 


Beene > aye eens 1510 16 3 1510 14 713 216 2 


— ; 47 7/810 
in ditto, 38 yae,18 by 16,10ibs......|9 6 910/97 8 
39.in-ditto Sede, 16 by 15, 8hlbe sss. 8 4810/8 8 7 5/6 7/720 


¢ Nominal quotations. 


———— nl 
SS 


COFFEE. 
(FROM OUR CORRESPONDENT.) 
HampurGc, September 4. 
le of this week has been full of excitement on the 
‘change here and elsewhere, particularly so since the 
f business on Monday, and the excitement has come 
1 an unexpected quarter. It appears that the state of Sa 
been swept by an unusually cold wave; night frosts 
urred, and the cables from Brazil have been busy 
ring advices of damage to the next season’s crop. Each 
; news has become more alarming, and cables received 
iy speak of 30 per cent. to 40 per cent. « f the crop having 
This may or may not be true,-but it has ele trified 
an extent seldom witnessed. It has made people 
the monthly statistics, this 
iting 


deliver from this port were only 


s 
, rn wer taiainie n £ « tim) 
CONCETNEs were ertalhiy OL ¢ ‘ ull be 


iu 


sat 


Brazilian, 


t between 
shipment 
ir extent. The 
ely than for 


} . i : higher on the 
d cost and freight Hamburg for 1 


interi 
bought here 
Our usual Sant 
week at “Is ¢ . 
‘ — 1 average. 
of futures :—S ember, 083/ (last w 


eek O4)3 
4 (0474); 


December, 6914 (¢ 


64%); March, 6913 (6414); May, 60! 


SUGAR. 
(FROM OUR CORRESPONDENT.) 


HamburG, September 4. 


The market has be istinctly qui ] 
¢ as been distin tly quieter than last week, and the 


4 


i} final Augus Q fi 
4 August liquidation passed off tamely, compared with the 
| pyrotechnics performed recently. 


A considerable portion of the 
position is understood to have been carried into September. and 
month has given a 


ee The last August tenders 
~ about 40,000 bags were put under k 


; : 
ck and key as soon as 
ificant. 


This has made the short i 
ais De a ne snort interest very Iv zs . cam % 
est very nervous; the price jumped 


up 30 pf on Monday, fell back a fraction yesterday. and to-day 
has gone up rocket-like over 14 mark. so that the week Adnes 
with a net gain for this position of 57 epf compared with ss 
W ednesday. To-day’s jump has been ‘caused by ewe caves 
ing on the news that the bull clique had il see a 


7 OO 5 tk 
America on a bags to 


parity of scarcely more than is c. and f. New 


York, and brought the cable strength of the N 

for raw, which will probably enable further stan ork mates 
tions on a better parity. The stock here js Pr perce: 

and on recount has been found 19,000 bags hes : 

mated, but the clique control the whole. This ‘pen than 
interest into an interesting dilemma. The week, We bear | 
made up to August 31st show imports of raws of . 
which about half is raw from Austria-Hun 47 
Denmark. The exports amounted to 3,720 tons ¥ i 

being refined, and including 2,280 tons for’ E 

trade in actual sugars has been insignificant a 
very little surplus stock, and hold prices high; 
done was finished. by resellers on comparativel 
Instructions for delivery on resuming contracts hay 
appointingly slow. The market for new crops we 
active, but its price movements have been insignificant 
with September. During the greater part of the week 
mills have been willing sellers, particularly those of hoe 
Germany, and shippers have taken advantage of this aoe 
tion to secure considerable portions of October-December on | 
ments, hedging such purchases by sales of futures, ship. 
have sold moderately, and their arbitrage purchases of 
sugar against such sales about absorbed the offerin : nda 
to. New sugar for delivery by the end of the Cansei 
sold at about 34 mark premium over delivery to the end 
the year around 1o.ss delivered at railway station : 
weather for some days was more favourable, but was followed 
by renewed cold rains, so that prospects for the Crop cannot be | 
said to have improved. Mr Licht’s reports are still fairly 
optimistic, but his weekly analyses are challenged as distinctly | 
too favourable for Central and Eastern Germany. From Frang | 
Belgium, &c., and especially Russia, the news is, howerer, 
good. Both mills and operators are figuring with some con! 
fidence on fairly large American purchases up to the end of the 
year, but there are some merchants who believe that th! 
abundant beet crop of the Western States will be sufficient » | 
bridge over the gap between now and the availability of te! 
next Cuban crop. News from Louisiana is also much better. | 
Closing quotations in marks per so kilos :—September, 12.17% | 
(last week, 11.60); October, 10.10 (10.00); October-December, | 
9.93 (9.92%); January-March, 10.0714 (10.08); May, 10.22% | 
(10.20); August, 10.374. : | 


Ww. 


i 
The London Produce Clearing House, Limited, inform us that} 


contracts for 498.500 bags 88 deg. sugar and 325 tons granulated] 
sugar were registered during the week. 


FOREIGN AND COLONIAL PRODUCE MARKET, 
For Reports of To-Day's Business and Public Sales see “ Postecript’ 


Mincing lane, September 6. 
SUGAR.—Trade with consumers remained quiet in this marie) 
throughout the week, and as pointed out previously, the tendency 
is to have as little to do with old crop parcels as possible, in const-| 
quence of the premium demanded for same compared with ae 
sugars, while the premium is maintained owing to scarcity. Sofa, | 
trade buyers have failed to interest themselves to any extent 10 nev 
crop positions, while doubtless resting under the idea that love 
rates will be established in the event of favourable weather beitg 
experienced for the growing crops in Europe. Fair dealings 
resulted on speculative account, and prices for old sugar st 
under reserved offers from Hamburg, which tended to slightly 
harden forward positions. 25,000 tons German, 88 per ceat. bet 
prompt shipment to the U.S.A., sold on the parity of 11s, cf, andi. 
terms. Total visible supplies amount to 1,393,000 tons, com 
with 1,356,000 tons at same time last year : - 
BRITISH REFINED ruled steady, and a fair business oe 
Tate’s No. 1 cubes sold, 21s gd; No. 2, 218 34. Ot ee 
to good yellow quoted 12s 9d to 13s 3d; whites, 138 gd to 148 i: 
nibs, 22s 3d. Crushed No. 1, 198 94; fine granulated, 1% 2 | 
standard ditto, 18s 9d. Lyle’s No. 1 granulated, 183 gd; No. 
18s 3d; white crystals, 18s 3d to 19s 3d; and 
16s 74d. : 
oan REFINED.—Cubes rather steadier, with a solar 
inquiry. W.S.R., prompt, 17s 3d; November-December, i | 
S. and T., prompt, 17s 14d; November-December, 1 7)" 
Meyer's, November-December, 14s 14d; A.S.P., cite Cd 
P.G.R., 148 14d; S.Z.G., 148 14d; E.A.R., 148 tf oa 
148 3d; R.A.V., 14s 14d; Cronigen ditto, 148 198) : 
September, 17s rojd, f.o.b. terms. Lebaudy's fine 
er 14s 44d ; and small caster, ditto, 148 me r 
Paris. Russian crystals, ready, sold, 12s 3d, 128 54d, 
12s 44d, f.0.b., Danzig, and 12s 9d, f.0.b., ger iy 
granulated firmly held. Ready first marks aot: 
October-December, sold, 11s 9d, 11s 1044, and 118 ay Sa 
ber-December, 11s 93d to 11s gd and 118 gid; Jan 
128; April-August, at 12s ofd, f.o.b., Hamburg. being slit 
Beetroot market dearer respecting old crop, 6d, 195 44. 12 
firmer. September, sold, 11s 2$d, 115 744. 11s 6d, o4é, | 
° i1fd, 98 5 ‘ 
and 12s 43d; October, 9s 11d, 9s rojd, 98 ‘and 108 0: 
ros 1d; October-December, 9s 10d, 98 114d, 98 — 
November-December, 9s rod, 9s 11d, 98 109@, fe 
ros 14d, ros 24d, ros 1#d, ros 3d, and 10s 24, !- 
CaANE-GrowN.—Public sales of grocery © 
demand, but rates ruled steady. 6,735 bags : 
disposed of: fine yellow, at 18s to 188 3@), 
1,534 bags Surinam mostly sold: low mid grey 
to 17s. 
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rts and deliveries of raw sugar into London since 


jaye ri k at latter date :— 
to August 31st, witb stock at latter da 

em 190k 1910. 1911. 1912. 
Tons. Tons. Tons. Tons. 
ne see 142.990 .. 152,790 .. 166,110 .. 180,760 
el ca iceceve 129,590 |. 140,960 .. 162.780 .. 179,740 
Delivered. -++**"7 "33.880 +. 34,440 .. 21830 .. 36,850 
Bie UK. lciisss 69,690 .. 85,940 .. 66,760 .. 87.730 


ee BW ee pe a “a Sf 
Ge ee ee <a 
or e% fo.b. .. 19" ee nominal ee nominal .. 12/54 
RUM. Market firm, and a moderate demand prevailed during 


_ fair demand, and oth English and American 


saui ld, 145. 
og ee pabiie sale moderate supplies were brought for- 
ward and experienced a good demand, prices being firm and 
$i ,y dearer 

Sess - fine ordinary, 76s 6d ; peas, 81s 6d to 92s. Mara- 
gogipe g2s to 106s. Jamaica, ordinary, 70s to 73s. Salvador, 
good bold coloury, 83s. Guatemala, fair bold, 81s 6d ; mid, 78s to 
Sos 6d ; peas, 748 tO IS 6d. Mexican, good bold, 83s. Colombian, 
fair to good bold, 79s 6d to 85s; mid, 77s 6d to 83s; peas, Sos to 
85s. New Granada, fair to gocd bold, 78s to 81s; mid, 78s to Sos. 
Futures active and values advanced sharply, though attended by 
irregularity. September sold, 59s 6d to 63s 44d and 62s od; 
December, 59s 9d, 64s 3d and 63s 14d; March, 593 9d, 64s and 
62s od; May, 59s 9d, 63s 104d and 63s; July, 62s 3d, 63s od and 
63s per cwt os 4 ; 

Imports and deliveries of coffee into London since January rst 
to August 31st, with stock at latter date :— 


1909. 1919. 1911. 1912. 
Tons. Tons. Tons. Tons. 
Imported ....++.+++ 24,960 .. 370,80 .. 24,730 .. 24,010 
Delivered (home use)’ 10,530 10,780 .. 9,890 .. 11040 
Export ...esseeeeee 16,450 .. 20,540 23,610 10,500 
DE ckceeeccesene 24,560 .. 28,390 13,550 13,120 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


Sept. 2. Sept. 3. Sept. 4. Sept. 5. | Sept. 6. 




















August 31] 

10 30 10 0 SC 23010 302 30 10 3 2 30 10 3% 2 3010 30/2 30 

am p.m sm, p.m. & Mm. P.M. &.M. P.M. &. M. p.m. a.m.) p.m 

“ealedleéie sds4e8@ sda 8s sdisd sd 
Beptember .. 58103 58 7.139 6 59 72.60 14 60 145210863 0 633 629 63 4627 
December |. 59 3 59 0 |i9 74.50 14.60 9 60 7462 9 636 639 533 639 \6210 
March, 191359 145816/' 96 300 609 606 630 63 44656 630 656 62) 
real com 59.0 5810 | 9 44 59104 €0 73.60 44 62104 63 3 63 43.53 3 63 6 62105 
July........ 589 587 | 93 5910460 78/60 4462 74 53 1463 14.6210}/63 3 63 74 


i eteielciiennsclemnsiesessinilis censieidlisestinaptiiiilbaalalaiellitaaontniiinads 
Contracts for 139,750 bags Santos coffee registered during the week. 








COCOA —A fair supply was catalogued in auction, but, with 
very slow support forthcoming, only a limited proportion found 
buyers. 1,906 bags Ceylon partly sold; fine pale break, 85s to 
89s; fair to gocd red, 72s to 75s. 780 bags Trinidad, fine, 73s. 
151 bags Grenada, good to fine, 62s to 64s. 619 bags Jamaica, 
good, 62s to 62s 6d. 169 bags Guayaquil Caraquez, 62s to 63s. 
204 bags Costa Rica: fine, 60s; fair, 58s. 71 bags Venezuelan, 
Clayed, 71s 6d. 18 bags Maracaibo realised 98s for extra bold. 
112 bags St. Lucia, 41 bags St Vincent. 94 bags Dominica, 33 bags 
Demerara, 41 bags Surinam, 93 bags Puerto Cabello, 33 Caracas, 
6 bags Montserrat, 119 bags Haiti, 700 bags Cameroons, 3 bags 
Panama, and 4 bags Bahia bought in. 

COCOA BUTTER.—At public sale in Amsterdam Van Houten’s 
averaged 77.80c, against 83.75¢ last sale. 

TEA.—Indian offerings at public sale this week amounted to 
59553 packages, which met with a fairly good demand, though 
some irregularity was noticeable, chiefly among the lower medium 
and common kinds. Fine Assams and Darjeelings, however, 
cccupied good attention, and prices ruled firm to occasionally 
rather dearer. Pekoe, common to good, changed hands at 6d to 
11d ; very fine up to 1s 7d; broken pekoe, common to fine, 7d to 
IS 43d; choice, 2s 7d. Orange pekoe, common to good, 74d to 
1S 24d ; very fine, 2s ; fines*, 2s 6d. Broken orange pekoe, common 
9 fine, Sd to 1s 64d; choice, 38 94d; and pekoe souchong, 6d to 
944 per ib. Ceylon sales of 37,719 packages passed off with a 
aitly good general demand. Medium to fine grades were occa- 
Sionally rather firmer, owing to a further slight improvement in 
duality, but low medium and common descriptions, which were in 
ull supply, mostly tended in buyers’ favour. Pekoe, common to 
=. tealised 63d to 10d; broken pekoe ditto, 63d to 11d. Orange 
fone oe to good, 7d to 10#d; broken orange pekoe, com- 
_ a a 7d to 1s 13d; and pekoe souchong, 6d to 724 per Ib. 
Dae — amounted to 5,600 packages, and met a fair demand 
84d: broke Steady rates. Pekce, common to medium, sold 64d to 

iim o €n pekoe ditto, 6}d to 83d; orange pekoe, 6jd to od; 
sonchong. 64 tend ne comanen to fine, 6fd to 1s 4d; and pekoe 

7d per Ib. 

— in quiet request. Singapore flake, September-Novem- 

ingap apes quoted 235d, c.f. and i. Pearl dull, and easier. 

Nnene — September-November shipment, quoted 20s. 
175 add ae equal to fair Singapore, 18s ; and seed ditto, 
127 fags oc a 1. At public sale 369 bags Singapore flake. 

ught in, 8apore medium pearl, and 289 bags seed ditto all 

sA00 slow, and 209 bags small pinky retired frem auctions. 


84G0 FLouR dull i 
: for arrival. Sarawak, September-October 
shipment quoted 10s 6d, c.f. and i., Liverpool. : 


eee 


Vera Paz: common to good bold, 80s to 87s; | 
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ARROWROOT was not represented, and privately small sales have 
transpired in St Vincent at current rates. 

RICE.—Trade is very quiet on European account, with quotations 
for the main part rendered nominal. 

BLACK PEPPER dull of sale. Singapore, October-December 
shipment, sold 52d. Lampong, October-December, done, 44d; 
January-March at 443d, c.t.andi. In auction r9t bags Singapore 
and 300 bags Tellicherry bought in. 316 bags Ceylon, a few found 
buyers at 5d to 54d. 

WHITE P&PPER met a quiet demand. Singapore, September- 
November shipment, done, 8§d. Muntok, October-December, 
sold 9d to 83§d, and Penang ditto, sellers, 84d,c.f. andi. At 
public sale 11 bags Ceylon realised 84d. 250 bags Muntok 
retired. 

CLOVES quiet, and prices weak. Zanzibar, October-December 
delivery’ sold 754d; October-December shipment at 7,5-d to 7}d 
and 7¥gd, c.f. andi. In auction nothing was catalogued. 

CASSIA VERA.—1o9 cases offered. 

NUTMEGS.—60 packages West India offered in auction and sold 
65's at 744; 77's 74d; 94's to rors, 7d; 113's to 120’s, 7d to 74d; 
and 140’s, 63d. 

GINGER neglected. 545 packages Cochin catalogued, and a few 
found buyers. Limed tips at 40s 

JUTE.—A very firm tone prevailed in this market, and values 
moved upwards, while sellers acted reservedly. Native first marks, 
August 15th, sold, £25; ditto, August, {24 15s to {25 5s: Sep- 
tember, £23 5s to £24 and £23 15s; October, {22 12s 6d to £23 5s; 
October-November, £23 2s 6d; Daisee No. 2, September-October, 
at 21 12s 6d to £21 153; and J.G., lightning circle D to E, August- 
September, {22 15s, c.f. and i. 

HEMP.—A quiet demand existed for Manila descriptions, and 
values showed slight irregularity. F.C., October-December, 
sellers, £27 5s.; S.S., ditto, sold, £24 15s, £25, and £24 15s; G.S., 
ditto, {23 10s to £23 5s; and F.S., ditto, £23. New Zealand slow 
and rates weak. G.F., October-December, sellers, £27 ros; high 
point fair ditto, £26; and fair ditto, £25 15s, c.f. and i. 

COPRA —Market presented a _ firm tone. To Northern 
ports: Ceylon, Seprember-October, {£27 10s; Malabar, ditto, 
#28 128 6d; F.M.S. Straits, £26 12s 6d. To Marseilles: F.M.S. 
Straits, {25 153; Manila, September-November, {£25 33 94; 
Cebu, September-Ocrober, £26; Java, net terms to Northern 
ports, September-November, {26 2s 6d. South Sea Islands to 
London quoted £25 12s 6d, and tothe Continent, /25 12s 6d. 
Macassar, September-October, Northern ports, September- 
November, £26 2s 6d. Mixed (no Padang), Septemter-October, 
Northern ports, £25 6s 3d; ditto, to Marseilles, {25 6s 3d. Trinidad 
to London, £27, c.f. and i. 

SHELLAC.—Spot parcels quiet, but steadily held. Fair T.N. 
orange sold, 66s; November-December shipment, sellers, 67s, 
c.f.andi. Futures irregular. October done 663 6d, 65s 6d, and 
66s 6d ; December, 67s 6d to 673 and 68s; and March, at 693, 68s, 
and 69s 6d per cwt. 

GAMBIER in slow demand. September-October shipment sold, 
23s, c.f. and i 

INDIA-RUBBER.—Not much business transpired, and prices 
tended in buyers’ favour. Fine hard Para, spot, quoted 4s _ : 
September, sold, 5s; now, 4s 114d value; Septemher-October, 
sold, 4s 10d; October-November, 4s 1od value; November- 
December, 4s 9d; soft fine, September-October, 4s 9d ; ball, 3s 94d; 
scrappy, 3s 103d. Plantation first latex spot, 4s 9d; October- 
December, sold, 48 94d to 4s 83d; January-March quoted 4s 84d; 
January-June, 4s 8d; January-December, 4s 64d 

DRUGS.—In auction Cardomons ruled dearer. Mysore: bold 
pale, sold 5s 4d to 63; small, 4s; seeds, 4s 3d to 4s 10d; splits, 
38 10d to gs rod. Senna generally steady. Medium, 3d to 44d; 
pods, 13d to 14d. Gum benjamin steady. Sumatra, first, £8 53. 
Colombo root quiet. Washed, 14s 6d. Cape aloes fairly steady. 
Slightly softish, 373 to 38s 6d. 

TALLOW market quieter, but rates steady. Near parcels, afloat, 
unchanged and for shipment 3d easier. At public sale, 488 tons 
of better coloured and 490 tons inferior were offered. 155 tonsof 
the former and 148 tons of latter sold at generally unchanged 


HOBBS & CO.’S PATENTS 
BANKERS’ SAFES. 


STRONG ROOMS 


Strong-Room Fittings. 
HOBBS, HART & CO., L? 


Makers to the Bank of England, 
76, CHEAPSIDE, LONDON, E.C. 
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£79 65 3d three me.” 


: ~ 385 3d: fair to good, 36s 6d to | the middle of the week at £78 158 cash, — 
prices. Australian mutton, fine, 38s 3 g 3 | The tendency was higher at Thursday's market tere Months, 


: s 6d to 348 9d; hard, 38s. Beef, sweet, 
i ie one “rd x - good, o od to 35s 6d; dark to dull, | reserved in their offers, cash delivery reaching £79 as 4 being 
31s 6d to 338 6d. Market letter unaltered. Town tallow, 34s 3d; months £79 158, these being the final figures fixed. Bim ine 
melted stuff, 23s 6d per cwt. Rough fat, 84d per 8 Ibs. | statistics show a decrease of 752 tons and 902 tons in 
METALS.—Tin continued irregular, dealings being moderate, 


visible supplies respectively. Electros, 
and sellers reserved from time to time, settling down at £216 5s rather dearer. Lead stronger. English, 
cash, and {214 15s three months, 


After various fluctuations these | £21, according to position. Spelter nominal. 
dates left off on Thursday at {217 15s and {215 10s respectively. 


£26 12s 6d. Iron dearer. 
tatistics for August show a decrease in the total visible supplies} ZINC.—At the public sale held on the 5th inst. 
aot wae "seraies shipments for past month 5,205 tons—| Zinc Mills, Limited, Wenlock road, N., at the London 
namely, London, 3,465; America, 1,175; and Continent, 565 tons. | 


by W.T 

Sons, 35 tons were sold at £30 per ton. The ne, and 
Mount Bischoff quoted at {218 1os to {219 103. Copper: The | held on Thursday, October 3rd. ext sale will be 
standard market exhibited an improving tendency at the week’s 


OILS.—Linseed: Market quiet. Spot pipes, 1 : 
i j i j 7 ° pes, lan 
commencement, while fairly supplied with buying orders from time | barrels, landed, £34 5s; September-December, £3 ded, £331 
time to time, the tone being unsettled. Cash delivery last Monday 


£33 15s 
April, £31 2s 6d; Hull, naked, spot, £32 3s 33 58: ae 
improved to £79 7s 6d, and three months to £79 158, relapsing 


Ordinary brown, naked, spot, £30 15s; Englis Rape 
eri 7 ing duri A i ; English refi 
on realisations and forward offerings at intervals, closing during (Continued on page 471.) Ded, on spot, 


pT breeds dia ape I 


& en 
: es 90 3) 


«Aa 


Commercial Times.—Wiceklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


8AGO— 04 0 4 (TAL _ 
Pearl, per cwt 4 6 ie ‘0 TALLOW —per ewt= 


Australi 
Sago flour 11 10) 12 3 Do ™ — 


SHELLAC—per cwt— 
Orange, first marks .. 75 
Second, fair to fine 66 
Garnet Lac, AC...... 62 
Button, Lac, gd. to fn. 70 
Low to medium.... 45 
Spot TN valne 66 
December delivery .. 67 
March ~~ 68 
Calcutta 33 rupees 0 
SILK— 
Bengal—Surdah, p. Ib 12 
Cossimbuzar ll 
Bengal Gonatea 
China—Tsatlee, Supr. 0 
Blue Elephant .... 
Taysaam Kahing . 
Canton 
Tussah 


s d s d:|METALS—B. Copper £ 
Eng., Tough, pertor 8 


LONDON, Faipay. £ . 
> 

Best selected &3 ; 

6 


ARROWROOT-perlb 8 a 
St. Vincent,com.tofn. 0 3 
Bermuda 1 8 
SS RCS SF 
COCOA—duty 1d p. Ib 
| Trinidad, mid. to fine, sd 
i BEF OWE... i vcewocte FO 
Superior 
| Grenada evccccccses VO 
| West Africa.......... 3 
8t Thome ieee 
Ceylon, plantation .. 70 
Guayagnil.. : ee 
Bahia, fair to fine.... ¢2 
COFFEER—duty 14d per Ib 
Ceylon, sm.& low mid. 
iddiing to fine.... 
Peaberry .......--. 
BE. India fineord.gd.md.7 
Do good to fine .... 88 
Mocha, long berry .. 
Do short berry .... 


| DRUGS—(Con.) 
| Opium 
1: Rhbrb.,China,frto fin 1 1 3 3 
Senna pods .......... 0 64 0 7 
DYE STUFFS, &c.— 
Galls, China ..per cwt 
Japan ecece 
Turmeric, Bengal .... 2 
Madras, finger 
| Gambier, block 
Cutch, ord. to fair.... 
DYEWOoDSs— 
Brazil per ton 
Fustic, Jamaica...... 
Cuba ‘ 
Lima Wood 
Logwood, Campeachy 
Honduras 
Jamaica 5 3 
Red Sanders § 10 
4 Sapang Ceylon ...... 7 10 
87 ELEPH ANTS TEETH —pe r cw 
Jamea., gd. tofn. ord. 71 Soft, 60 1b & upw ards 6 0 KN 
Greenish 9 FLAX—per ton, cif. 2 8 
Colory.... ciebnkela a Riga ZK Ses caida mens ae 
| Costa Rica,ord.tomid. 74 © 82 90 | Pernan D oenkaleel 
Good to fine ... 8 102 Petrs Bejetsky ...... 45 
} Central American, gc. 
| ord. to low mid. 
| 


Sheets (strong) .... 95 

Standard ...... cash 79 
Iron, per ton— 

Bars, Welsh Ports.. 7 10 

Staffordshire Bars, 

Birkenhead 610 
Sheets 71 +0 
Hoops, Birkenhead 7 0 
Nailrodsa, London... 8 10 
Rails, steel, f.o.b. 

Welsh Ports 5 0 
Do Mdlsbro., f.o.b. 47/9 
Scotch pigiron,cash 59 10 
Cleveland, cash .... 65/0 
Hematite, cash .... 7 

Lead—Eng. pig, p. tor 2 
Foreign, prompt 2 
Quicksilver, per bottle, 
first hands 8'5/0 
Spelter, O.B., prompt 2612 6 
Tin, English ingote . .2: 
Do do bars ......221 
Standard, cash ... 
Tin-plates, per box - 
Coke, Lc 
Zinc, Belgian Sheet .. 
Antimony, Regulus .. 
OLLS—Fish— 
Sperm, crude, p. tun 
Whale 
Sea sh ale cocccccece 
Cod f 
Olive—Spanish ...... 
Levant 
Seed, Linseed, per ton 2 
Rape, ref. Eng.,caks. 
Brown, English,nkd 
Cotton-seed, Crude .. 


Do Refined 
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per 
TAR—Stockhim, p.bL 
Archangel.......... 


TEA—duty 5d per Ib— 

Congon—Common 2 
Medium to good .. 
Fine to finest 

Sonchong, common . 
Good to finest... 


Scented Orange Pekoe, 
Cantom ...icccssum 
Scented Cprs. o 
Hyvyson com. to fair .. 
_ Finest © ee ccccesces 
Yonng Hyson ....... 
Good to finest...... 
Indian and Ceylon— 
WN <a asin pentane ae 1¢ Broken and Fannin 
Itain.—Raw, fr. Milan 17 0 13 0 Do useful. ....0. 
Organzine—Mid. to gd. 0 00 Brseen Vekoes—Com, 
air Lo ge 
SPICKES—Pepper, white—per lb— See ee 
Penang non Finest. .....ccccces 
Singapore,fairWhite 0 Pekoe & nehong— 
Black Singapore .. Common ,....csese 
White Siam Useful medium .... 
Pekoes— 
COMMDON ....cceces 
Medium usefal .... 
Fine wose 
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. FRUIT—NEW— 
oF 2 Jurrants, duty 2s— 
Mid. to fine ....... 5 9 U . bo 
Foxy descriptions 1 0 74 90 ' 
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Vera Paz . . Be 
Columbian, ordinary. 7 
Do gd. ordtolow md 72 
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Do mid. to fine .... 77 
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t} Rantos, gd. av. c. & f. term: 
t} CHEMICALS— 
} Acid, citric 
Nitric encias, halves .. 
Oxalic, net se lected, mer gd. 
Tartaric, English .. ne — ele 
Foreign .... i 123i) Moscatel, lepers 
| ane. ——, -per ton £6/10/ 6/15 -C!  gaaeamagaidtmasiee a 9 0 Ry (pipes)...... 
do groun we £6 alm (Lagos) ........ 3 
| Ammonia, carb., p Lard, Americ 
M te. White 12 0 0 Do Engli ween 
rat 1 ..-£1:4 0 141 Mne to choice “9 0 © 0. Petrolm. Oil, per8ibs. 0 
Arsenic, lump, pert 5 0 24 ¢ } ee eS Water-White ...... 0 
1} Powder ) Oil Cakes, Lnad., Eng. 
| Ashes, pot perton .. ---- 900 95/0 
Pear! do l American (Western) nom 
Bleaching powdr. p.tn. 5/1( OL Seeds— sds 
| Borax, crystals ..cwt 17 Linseed, La Plata .. spot nom 
| Do powder .. ; 18 Bombay,pr.416lbs 00 0 0 
| Cream Tartar, Orystal 82 Calcutta, pr.410 Ibe Aug/Sep 61/9 
Do R pwder ........ 84 Azoft, Black Sea.. 0 } 
alome!l erib ? ngust-Sep 
| Lodine, dry ....per oz 0 . - nen 7 
| Nitrate of Soda, p.ton 11/5 PROVISIONS— 
| Potash, bichrmt. pr.ib Butter—per cwt.— 
| Qhlorate, net ; Australian, finest ..110 0 116 
Prussiate, English 0 Canadian, finest.... 0 0 0 
0 Irish creameries....1'2 0118 
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Chips 
Cassia Lignea 
Cloves—Zanzibar .... 

Penang 
Ginger—per cwt— 

Cochin, cut 6 

Do small rough .. 47 
Do washed “oe 

Bengal 

Japan 

Jamaica 


oN 


TiIMBER—Timber & Hewa 
WW ood.—Dantaie& 
Meme! fir, p. load 65 

Pitc! ty 

Canada yel. pine 
Do a 

Qnehec oak ......006 

Baltic oak 

Indian teak ......000+ 

Wainect. les. 18ft eube 

Deals & Sawn & 

Norway, Petrs. 
Swedish, ¢ 
COMMON ...c0000 
Russian .......0se08 
Finland ......+se00« 
Canada, lst pine .. 
Do 
Do 
Do 
American Spruce .. 
Pitch Pine ks.. 
Staves--Baltic, p. m! 
New York pipe .... 
al. TORACCO— 
-_ Duty 3 8—4/14 perlb 
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rates 
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Ib % 
per 
Nutmegs, good to fine 0 
Smail to medium .. 0 
Chillies—per cwt .... 28 


SPIRITS—Rum, p pf.gl. duty 15s 1d 
Jamaica, per liq. gal. 
bd. 30 to 35 O.P. 6 

Fine marks 6 
Demerara, proof .. 1 2 
Leeward, Isl, proof 1 0 
E.L, and Mauritius 1 8 
Havana 0 10 


Brandy, duty 15s 1d per proo' 
oo In hhds. s d 
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HEM P—per to 
) St. Petersburg, | 
33 Manila, fr u 
N. Zealand, s} 
JUTE, Nat 
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Do Foreign 


per ton 10/10 

perlb 0 4 

nmoniac, pr.cwt 420 

Soda Bicarb., per ton £5/12 

Orystals,« xship p.tn£2/5 

Alkali ee 

Caustic .... inane ae il 
Sugarof lead white ton nom 

Foreign white......8226 9 26 10 
Sulphate Quinine— 

Howard and Sons, 

per oz vials ...... 

In bulk 

German Manfactrs. 

Do 2nd hand 0 9 
Sulphate Copper, p.tn.£24 0 
Zinc, cut_............ 16/00 
Sulphur Flour 10/0 

Cf erry . 
Vermillion,Chinese,p.1b2 8 Cows cane 

English .. 8 HOPS—English, 1911 
COCHINEAL 9 1910 ..... 2.2. eeeeeee & 
COTTON— 1909 
Good Western, c.i.f...0 &%C 0) Old................ 0 
COALS—Yorks. Best,perton nom _ Foreign, 1911 ...... 6/100 

Best Wallsend .... nom INDIA-RU BBER—Ib— 
DRUGS— Para, fine, hard, spot 4 114 
Aloes, fine F.1., p. cwt 50 75 INDIGO—per lb— 

Cape, good to fine.. 36 45 Bengal, good red Vio- 
Aniseed, China, star.. 65 67 6 let to fine 
Balsam Peru ..perlb 8 Mid. ord. Vio.to good 

Low to good ord... . 
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in cece cea) ee 
Bark, Calisaya Nat.flat 1 0 Madras, dry leaf, good 
; Do lew to ord, 
0 
§ 


om NS 
~~ 
_ 


Len NM APES 


>¢ 
OAs 
450 
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Dry & Dry salted Cape 
Madagascar ........ 
tral American .. 
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Market Hides, English 
Ox, 90 lbs and over... 
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E.I. &. renwd. Cn. 0 . 
Do do Red 0 Kurpah, gd. mid. to gd. 
soW to mid 


Compber, China .... 
apan, refined 4 4s LE <R~- 
Cardamoma, Ceylon. . - yen ee 
Cantharides ----perlb 1! Mixedtan n ag e, 
SEED usin ads iuceuta Butts or Bends ._ 
Gum Benjmn. Sum, Common tannage .. 
seconds ..per cwt Dressing Hides s 
Olibanum, drops .. Kast Ind. Kips .|-" 
East Ind. Ca 


Kowrie ...... 
Sppmenanhe se Australian Sides .. 
= , | Americai Bides .... 
a English Shoulders. . 
Bark me? os 
English Bellies .... 
ur 0 
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Dutch creameries ..116 ) 129 
Argentine nom 
Russian, finest ....1€6 0 110 


Normandy $6 
Danish 126 
Brittny, rolls, dz. Ib 19 
Bacon,sngd.—Wtrfrd. 70 
Limerick 7¢ 
Continental 
Canadian 
American ........0. 
Hams—Inrish ........ 8 
Canadian .......... 
American 
Lard—irish bladders. 
Do kegs...... § 
American pails .... £ 
Do half-barrels .. 
Pork—per 8 lbs ...... 


WOOD BCOOCCOCVOCOOOe 


Beef—American,prélb nom 
4 


Scotch 
Cheese— Edam 
Canadian 
eee 
Eng. Cheddars .... 
United States 
Gioucesters 
Wilts, loaf 
New Zealand 
Eggs—per 120—French 13 
Italian 3 
Hungarian 
Danish 
Egyptian 
Russian 
FLOU R—280 Ibs— 
Town households .. 29 
RICE-Rangoon, open 
chtr,new crop,p.cwt 10 0 
Moulmein 10 0 
Necranzie n 
0 
IK 
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Field Siam .. ‘ 
Rice Meal, ton ex ship 
ot 


nom 
orward, ex-ship terms 1176 12), 


BOSIN—Amer., com. 16 6 
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68 
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21 
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Corn spirits, pf.dy.pd. 12 2 
Spirits, cab Ex. Lm 1 
Malt spirits, duty pa. 0 
German spirits 0 
SALTPETRE— 
Bengal, per cwt.... 21 0 
English refined .... 0 0 


SHELLS—M.-o-P. per cwt— 
Manila, bold 


—— 


ooo°o 


0 
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In bond 


©oce London 


i) 


£11/5.0 17/00 


- £9/15/0 21,00 


. Australian 
Bombay £5/5,0 


w% cent. polarisation. 

Brit. W. India, syrups 13 
Crystallised 16 
Surinam, crystals... 0 

Penang, Gr. and white 0 
Native 0 

Jaggery, Cane 

Natal Syrt 

Egyptian, 

yrups 

Java afloat 1 
Cuba, Centrifugal .. 

Reringp—London— 
Yellow Crystals .... 
Cubes, No.1 ... 

Do No.2 
Granulated ‘ 
Crystals, white ... 
Pieces 

CRUSHED— 

Dutch, Nov./Des. .... 1 
Austrian, Nov./Dec... 
French Loaves, pmt. 
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.o. -£14/6/0 23/10/0 


11/19 
SUGAR—per cwt. duty 1s 10d, 98 


15 
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French crystals, f.o.b. bem 


German 
French Cubes, f.o.b., Sept. 
German Oubes, fine 

f.0.b., Nov./Dee. 


BEET—German, f. 


ran., ready 15 74 
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Maryland and Ohio, 
yer Ib, bon: 
Virginia leaf— 

Common to fine.... 
Strips ......seeeeer 
Kentucky leaf— 
Common to fine... 
Strips ....- cece ener 
Colnmbian 
Java 
Turkey ...++++e00" 
Japan 
Latakia 
China ....-.+e0eeee8* 
Borveo and Sumatra 
German ...-.-eereee* 
Seedieaf. 
Havanna 
Duteh....- 
mene in oo 
Greek ....-++::+* + 
Cigars, duty 7/ per 
TURP NTINE, p.cwt 


VOOL—English—pet 
V Fievees +8 Do Hi i 
If- eee 
w Do bee, he u 
Kent fleeces 
South Down ewes 
and wi sent 
Leicester do 
Colonial—per ! 
Vie. 
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Dondon Stock Markets Price Current. 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &.—Con. RAILWAYS.—Con. 
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ede Nee as “O-PS GOVERNMENT SECURITIES. | Wits | Dic Name, SS pan eat 
Quarterly Consols rec ee moet e. awings. ae .' Prices. PREFERENCE SHARES AND 
Bo E wy or Acct Os Oct. =| Fee 4 Pre Am. Dividends | Hasse. ems Marie y ate Ae DIVIDENDS CONTINGENT ON San Pussee 
zo bones due ¥ ces, | Mar P| : = (Russian 1822 $ 120 3 OF EACH SsPARATR YE. 
iakena’ 72 ' AR. 
De = Ween. 247, ial. oh 106 2481 Fn, July/B.Col mbia Be 3 8 5 que Jan, Jul er Wei | 75 8 | Present a Closng 
. \gag? \June Can. DomIn % 8 ’ y| Do Cons. aad! Name. Jlosng 
Do, oe ad wr: | Ta} ff | 8,696,808) Jan.’ July} Do 1938... #94 994] Ovtety y | Bonds I..."¢ | asy 3y | Amount.) <gataee __ Prices. 
Jan. vie (37, Local Loans Stk. 1912} 85 6 1,004,422/April, Oet | To Ins. 1967 4) 78 7 rtrly. Jan. july Do do IL 4 | S34 § ¢ 
1, ne. Canada Govt. Bonds, 1912)101 3 2 62776\.Jan., July Do Ins 1930-50 34} 964 64 rt = pee. July! De do IIL 4/90 3 1,50°.100/Great Central, 1876 ....5'107 9 
pri Sept, |Exypt. Govt. Gtd. 3%...) 89 91 2,154, '52\June, Dec. Cape Ins., 1923 4 {101 2 No one fixed | Do4% Rentes 4 | 91 4 | 1,00v,000 Do Convertible, 1879.. 5 106 8 
Meril, Oct. (ey Guar., 1898, 24% ..| 86 2 | 5229,996\June, Dec. Do Ins.Stk.'83 4 |101 2 | 77.70%) August | Do(Nic. Rly.) 4 | 92 4 | 1.380.000, Do Convertible, 1881.. 5 101 3 
poet Mauritius 37, Stock, {a40.| 87 9 | 9,903.16 |April, Oct.) Do Cons. Ins. 4/1014 24 trl \April, Oct.| DeTranscau. 3 | 74 8 | 1,500,000! Do Pref., 1889 ........ 4 | 77 30 
ar, * or. Transvaal Govt. 3% Stk./894 903 15066244|\Jan., July) Do do 34} 962 73 My Nos Neri, Oct.| Do Bonds... 34| 82 § | 2230,000 Do 1891 ...........00 4,72 4 
Mey: Aug. ‘Turkish Gta. 47, 1866 tei S| 7,492,140/Feb,, Aug.| Do do 3/8 5 | San yy Nonetilligne pe Lon” 06 5 |1064 67] 5,100,000) Do 18: .. vaapee 8 | 68 4 
Feb Ot. Bank of England Stock|2%6 51 1!076,100| Feb., Aug.|Ceylon Inscbd. 4 [102 4 | Py dgh penetiltIs19| Do Ln. (06-9 44/2008 1j | 11,866,708 Gt. Rastern on. Pref... 4 93 100 
forly.|India Stock 34%, red. 1931) 914 2 2,850,000|May, Nov.| Do Inscribed 3 | 84 6 [4 ‘Oc uror Draw SalvaderBads. 6 | 954 o4 | 12,819,520,Gt. Northern Perp, Prf. 4 99 101 
ear Ge ine Stock 3y, red, 1948 mt 1,099,048 Feb., Ang. Jamaica Insc. 4/102 4 Ty isl August (8. PauloProv. § 100° 2 | 11,937,768\Gt. Western Con. Pref. 5 125 7 
=| oe te ou’, red. 1926] 65 © | 482,390|Feb., Aug.| Maurits. [n.1937 4101 3 |° an Jly|April, Oct. |Servian Unfd 4 | 83 7 [25 beeper Lane.and York.Con.Pref 3 | 753 64 
J Be, Do R pee pu 347% 54-5' 63 4 758,700|Mar., Sep.| Natal 1919 .... 44/105 5 uy. None (Spanish4/Bds4 | 914 24] 6190,315)L., B.,and 8.-C.Con. Pref. § 123 5 
=, + | 3,026/444) April, Oet.| Do Cons. Ins 4 105 5 | pp are guaueey “> oe 34) 93 5 672 4 Lain, Chat. and Dov. Arb. 44) 894504 
sc m { chase ( 0 -refe r 
CORPORATION STOCKS. S7iesi7 ne, Dex| Do, Lnscribed 4 % 8 |Fuebee Nomeuiise0, Do Ln i804 69 of [28H e@0 London and "Wester ¢ 102 
nited Kingdom.) Oe ns July oy Inse. $103 ¢ | AP! Oct, September on, A Soir ese me and S.-Western 4 '99 101 
ree of t ) ‘ 16464545) April, Oct.| Do Inscribed 34) 954 43 tzyp.Trbte 4 98 100 etropolitan Pref 84 6 
—— Free of Stamp, prices | 12790216) Mar. “Sep.| Do Inseribed 34) 964 74 Apl Oct) July | Do Bas. ET. 34) 88 90 | 962,649 Met. District Ex. Pref... a) 83 ot 
a rices. | 147580¢| April, Oct.| Do Ins., 1935 3 | 8 § [yin Jlytune, —Dee.| Do Ln (1902) | 8 93 | 537,351 Do Assented Ex. Pf... 5) 75 7 
15,138,062 Metropolitan Con, 1929.. 3 sit 9 | 1907850¢\Jan., July) Do Ins.1930-50 34, 955 44] 7 SerOP Puror Draw Do Unified 4 | 91 2 | 56,007,869 Midland Perp. P s> -» 2 62h 34 
10209.084 Dol) Stock, 1941 .... 3.| 873 83] 266,30¢/Jan., July|N.Zealand,1914 5 /101 3 | ne Jly} =» | Do Ln, 1908 4 | 795804] 3,850,198 North Brit. Con. No. 2.. 4 99 101 
6,227,927 Do 24°, 1919-49 ate 24/75 6 29150302; May Nov.| Do Insc. Stk. 4 103 4 Tne Dec April, Oct. Do do 1909 4 | 8C 1 2,422,485, Do E. and G. Pref.. . 412 4 
661,664) London County, 1920.... 2b| 68 9 | 170018#2\Jan., July;Do do 34) 954 44 Girly. dyr Pun Pr UruguavBds. 34 744 2,290,889 Do Pref. 1875 [4 3 
8,876,716, Do woseeeeee 3 824 519,659,980 April, Oct.| Do do 1945 3 | 82 5 Crtrly. gyr P un Pr’ Do Cons. .. 5 9941094 1,091,183 Do Con. Pref. 1802 --.. 4° 98 ,0C 
aD Dot " ee ._ 3 0 _ 654,000 Jan. ; July Quebec 1928 .. 4 100 2 Jan Jly P,Dwegor Tn V Venesuele 16, aonaen i Eastern Pref. .... 4 100' 2 | 
.100'Cor} ! es 34.99 1 1,897,820 Apri), Oct. Do Ins., 19373 82 4 liplo. Debt 3.) 58% S4 ,000 Y. ondon Pref. Con. .. 5 Ul 3 
Mage Deb. Stock. 23/75 7 | Toa6740c/Jan., July Queensland. $ {100 t 341 interest after 1918 5,062,485 N. Staffordshire Con. .. 3 74 6 
DO Belf t | - a penis 3 9% 2 2,927,900'Jan., July Do Ins., 1915 4 100 1 ; 985,090 Rhymney , _— Pref..... 4 | 97 9 
50.000 — as . ‘ R oioonstaaaes 3 + oye — sun ~ = 2, ry le __(Covpons Payasie ABROAD.) ora B. Bastern Con ‘Pref. ua 4 il 3 
862, $80 Black Red. 195 3 87 9 | ¢'o00;00c|Jan., July, Do do 1945 34, 93 5 i‘ 3,103,277 Taff Vale Pref. Stock §:: 4 97 99 
1,951,596 Bra as 3% 94 6 | 4'274'213, Jan., July! Do 922-47 3 | 81 Apl Oct} .. =... |Aust. Gold ..4 | 95 7 s 
ee m : - : 1,581, 10 April, Oct. Do Ins, 19244 101 3 MarSe} pot guilders. a : INDIAN RAILWays, 
Jud, Ber ) . 4A / 9 5 I; | v o 939 3 5 5 oep - * JoCertso ns.3 | 767 = hen 
oat ay eel 3 4 6 Fer aoe sans uy po after 1916 $'| 78 80 Pion Se EE 1,500,000) A Bengal . i 
UWE TOY Ov fe 6,913,352 May, Nov Straits Setthnt T. ael °° -- Germnim.Ln3 | 78 9 x nnn 0 es 3 | 754 64 
776,400 Der 3/80 2 ay, - on fal Jan Jly, .. a Do : 7 9 3,000 000: Bengal and N.-West, Ld. 1544 ¢ 
$00,000. G 23.70 2 1).623.750\Jan., July oe —s : Jan Jly' .. .. ‘Italian Rntes :, a 7 a 0,000 Bengal De wars, Ltd O° 2 
$26,532 Ita 3 | 80 2 |e tes sooldan” Suis! Do Ine.1920-40 34) 926 S404 ng] c° ce [Prussn. Con. 34. 87 90 | 3,000,000 Bengal Nagpur, L., Gta. 
1,190,016) 11 20-4 3 82 4 | Too0 000 Jan, July Do Ins.1920-40 rat O° yf Api Oct! .. =... | Do........3) 77 78 4,+4 surplus profit 110} 14 
$00,000 11 Stock 33/96 6 | “eoe'sasl Men Bow Trinidad I 100 1 P Qrtriy.| 22 52 (U.S. Dn., 192564 |114 17 | 000.000 Burma, Limited . 1073 8 
5 422.593 Mar., Sep. Trinidad Ins. 4 99 101 114 17 8000 252 
20's) “ Stock, 105.. 3) & 9 243, 306 April Oct. Vietoria Loan 4 on 2 Jan diy}. -- | Virginia Fad. 300,00 "Det — 100 
; 82 4 | 3,747,000 April, Oct., Do I Stk. 4 (994100 Coup. Bnds. 3 | 85 90 W,000| Vo Ded 4 100 2 
1.240.618 Le , : > é 0, #97, pril, Vet 0 ns. Stk. 4 41004 a anu ‘ 41.914 Rastern Bengal A Ann. 91 
> ee 3,972,000 April, Oct.! Do Ins. Stk, 4 99510 oo me ey ay oka ie 
cnn Mas Stock .. 34 974 841 5.970,000|Jan., July) Do Ins., 1888 4 {100 14 geen) DOB Ananition .. © | 2 : 
6065 zs = a 34 94 © 14,996,000 Jan., July DoIns., 19216 34 95 6 RAILWAYS 108 818 ote oo a a = : 
N6,5+7'New é 7 6. 1 Of ¢ . 109,815 & t An A i V6 ® 
2.468 B71 N ck 3 86 8 an Jan., July Do Ins. 1923 3 6 ° Oapizany SHaRes axp Sroces 624,900¢ Do Annuity B 8/10) 21 3 
Se ; 211,331 Jan., July Do Ins.1929-49 3 | 81 5S G ; : . 
1,082,704) Py 1 3/93 § : , . 3 ; 1,809, 28 Do Def. Ann. Cap. Gtd 
648,14° j 67 hy 7.853 Jan., July Wtn.Aust.Ins, 4 105 5 | Pres Am , Closng 4 oe san 
WSR i Sl on 8 | 750,000|May, Nov. Do do 1915-35 3;| 94 5 £ Name Prices | 4,740,711. DoUlassD ....- brit (105 § 
000 . 3 93 & |3,750,000'May, Nov. Do 1915-35 ..3| 8 7 i sinew ot ey EE es rae 
1,$00, 00 349 8 ; ) - $46,014 Barry Ordinary ida 40 1,435,650 Do Irred. Deb. St 44311 3 
370,65 |S . 34 82 4 oy tee = _— os ; = = 1,155,226, Do Pref. Ord. 4 "9 > 2) 8 100,000 Do New Deb. Stk Rea , 3 72 | 
667,387 Sw ces mone J IO BEET. - 2000 89 WH 7 1,155,226 Do Def. Ord. Teese") 99 63 «| 7,000,000) Do 34% Scrip. Deb "By 94 15 
08 ? . a 89,78 4¢ ~ +3 Ordinarv a ; f l 2,575,000'G. Indian Peninal Gtd : my 
14,076, 25 bo Pref. Con. Ord. .... SY. + 1-20 surp. prt 
14,076,280 Bo xt 4 » tee Do An. Class A'....974 178 78 | 
508, 02 ko Def. Ord. No. lj 025,669; Do do $ 6/9-4( 
FOREIGN STOCKS, BONDS, &c. 500,000 Cardiff Pref. Crdin ‘ry. : ” ~_ 2,701,450 Do Debentures ais . ma 2 , | 
1,823,420 Central London Ord. St 77 9 3,500,000 Do Debenture Stock... 34 914 2 
. 1,480,000 City and feath Londen = 38 ° 71,097 Seinde, Pand Del. A An.9/1] 184 of 
(Coupons Payasie In Lonpoy.) 3,240,799! East London Cons wee} 10 105 300,264; Do B Annuities 1 204 ti 
2,642,000 Furness Cons. Ordinary 43 5 425,000/South Indian Gtd 44113 5 
Divs Date of - Fiona 6,106,270 Simoes and 8. W.Pref. Ord.) 57. 9 | 5000,000 Madr asands. Mahrattal, 
< . : Nae. . Sale 16,270 lo Def. Ore 4 + nete i 1) 
Due._| Drawings we Prices. | 5,318,490 Great Yentral Pref Ord. . 304308 1,195,600|_ Do Deb. St ck. coe Oe ! 5 
5,339,530 Do Deferred **) Tydis- | 1,000,000\8outhern Pr injab, Ltd.. 162 4 
Qrtrly. Mr.,Jn.,8p., Argutne.Loan | 15,362,886/Great Eastern Or dinary . 63. 34 S 0) Do Red. De! b. Stax k..3 37 8 
Sie Dee 1884 5 102 3 1,07 4,654'Great North of Scotland 56 8 .C 00! Nizai's State—Guar, .. 5 1 4 64 
5D vi ; B13 — | o&. « ly Jnne, Dec. Do 188-7 .. 5 103 4 | 11,224,039 Great Northern Pref. Con. 89 90 729,600 Do Mortgage Deb. .... 4. Qde 4 
9.27 i 4? 190 4) Big 24 pe joe Dec., Do N.Ct.Ry. 5 102 3 7.482. 991 Do Deferred ... 50% la 710, $00! Do Regd 92) 34 
13 Dp 1923 74) 69 | Ap! Uct March, Sep DoTra.Cn. 87 5 3 4 | 36,108,225 Great Western Con. Ord. . og 800,000 West of India Portugse. § 90 
41005 AO v ee h, ~ Be coe $ _ 0 ey = nae tern Con. Cc Ord. « : i: aI §50.000' Do Dehenture St« “t : 5 101 : 
1 Oct June, Dec.) Do Stri. Bes. 49:99 0 *300,000/Hull, Barnsley, ete., Co ea 21 aH 
INDIAN AND COLONIAL Qrtrly. Puror Draw DoExtrniLn 3 85 4 | 18,821,470 om aahies onl Veale Con een o6t British Possessions 
CORPORATION BONDS. [anon oo” |'Roism "sar | S7oste0, “Do Pret Onde On oe , 
; . AplOct ™ * © 188 74} 3,705,050, Do Pref. Ord..”.........../125 7 2 a 
* Name Closng 7 iy. % ” yy 87 a ae Be Def. Ord. .. ...| 93h 3g} 1,550,000 Atlantic and N.-Westn. ~ 
ceg [2 ** 9° - yres Wtr 5 100 bo Co ; itd. Ist Mo onds 
5 Auckland (( { 3 19 a F A. 9 Apl Oct Feb., Ang.) P.of B. Ayres 5 103 5 | 11,259,282 Lon. C ‘he ng rts Arb 9p 104 §25,1% A Reet 1 pet ~~ £1 Oh 83 "2 y 
; ploemfonte niC.ofh., Ir «Stk. 1954) 96 8 i Pur or Draw oe ‘83 % - : 42, —_ .453 Lond. and N.-Westn. Cons. 135g 44 297,600! Do lst Mt oe Bads.. 54 08°31 
witnbay (City) st Debs Q6.G) 95 Ap a ” ’ 0 + 4) 106 7,194,322’ Lond. and 8.-West Cons..123 § 466,158; Do Bonds 2n lo ; cal 128 
: Cal utta (Port of) Debs po we Apl Oct “ a Do Bds. 89 4 | 874 73] 7,225,030! Do Pref. Con Ord. oe 854 a 2,034,800'Canada Atlant ae ; “- Go 3 | 
é pebe Town (¢ f) Ins. Stk 1953/98 100 ian es ai Do 1895 .-.. § 100 2 7,225,030 Do Def. Con. Ord. ....... 405 1 | .1.144,400/Canadian Northern 4 9 101 
; pertate ae h(N.Z.) Dist. Loan 1926113 15 A ited ” ” = ane 5 aaa 3 5,732,062 Metropotite an Cons. .. 60} 14 | $1800000 O}Canadian Pac.$100 Shs. 7 2813 2 
irban (Boro. of) o Sth ole. 2 Nov - ‘ 1905 .... O42 rT) lus “ ( / 12, 428,0 o Now-et » oo 
4 Bast nd ” ae m Cor “ hy 19 1954 97 : Ja. Jly. LJan Sly De 1908 .... . 101 2. 323800 rcnlioen a | Btock.. a4 : 7 191 S00! De hen B ret ; 5 ae 
$ Hamilton (City of) Debs. 1934 - ; Fb Aug Pur or Draw, Do 1910 .... 4 | 83g 2} | 59,117,672 Midland Pref. Cony. ‘Ord... 60 4 31,225,428 Do Consolidated Deb.. 4 102 ; 
4 Johannesburg Mun. Ins y 33 “4 oo. @ Ja. Jly. Pur or Draw|Chilian, 1885 44/ 91 3 38, 931,382, Do Def. Con. Ord “17 750,000, Do Algoma Breh. lst Mt § i1¢ 12 
; Melb.and Met. Ba fW ks. Debs. 192] aa 2 Ja. Jly. Puror Draw! Do 1886 .... 45) 92 4 9,578,336 North British Ord. Pref. ..| 8 ‘ 634 4 165,000) Demerara Orig. Stock 38 42 
; Pepourne | (City of) Dbs. .1915- 20 2 10 $ Ja. Jly. Puror Draw Do 1887 . 44, 91 3 | 12,000,821) Do Ordinary ...1 29 Fi 11£,000|_ Do Perpetual Pref... 7 110 15 
ne H bP rat ¢ om 13] 8-21 93 100 Ja. Jly March Do Gold '89 44, 92. 4 [31,917,991 North- Eastern Consols . 11234 7,200,000/Grand Trunk Pacific Bds 3 | 78 80 
elorne. Tram. Trst., Dbs._.191 4 16.99 Ja. Jly. Puror Draw! Do 1892 .... 5 98 100 | 2,034,400/N rth London Consols 9 tos 2,100,000} Do Prairie Section 41% 6 
Moutreal (C ityof)Perm. Debs. __ a Apl Oct, Puror Draw! Do 1895 .... 44, 93 5 | 5,594,650) North Stafford. Con Se 8 8 1,550,000} Do Lake Superior .... 4194 6 
Slo 0 Stg. Cons. Deb. Stk. 19321106 2 Ja. Jly. Puror Draw Do 1896 .... 5 $8 100 024,652'Rhymney Con. Ordinary ../168 73 | 22475,985,@. Trnk.of Can, Con Stk 274 73 
‘ ago Harbour B. Con. Bonds 19341102 4 Ja. Jly.\Com Jn.1909' Do 1905 .... 5 (98 100 1,743,120 South-Eastern Ordinary ..| 90 92 11,790,011; DoGuaranteed ......4)| 91 2 
% retoria (C. of) Ins. Stk _.. 1939! 974 8 Apl Oct Pur or Draw) Do 1906 .... 44) 95 7 | 4,153,050) Do Pref. Ord . _. e119 2% | 3,420,000; Do Ist Pref. Stock .... 5 1 2 
0 eee goon. Re. Stk. Red. =| 88°00" | 3%, 9U7.| bur or Draw) Do 1908 .... & 98 100 | 4,153,060| Do Def. Ord. -......2.2..| 623 3 | 2,550,000) Do 2nd Do....... -- i 1 
nd Water Board [ns Stk 1936199 10} Jne Dee Puror Draw) Do 1910 . 5 (99 lol | 5, 192,500 Taff Vale Ordinar ..| 725 34] 7-168,055| Do Srddo .... "£3 | 54 
10 oe 4 &: 5 4 5 
{ Rerwoon{ Port of Deda 1ad6 sel sey My Nov) September ChineseBilver cas 21 373,000} Do 2nd Kx wip Bonds.. 6 |109 11 
ity o Debs, 1894 TOQloc oan, 1894 7 4 4,270,375 Do P OC ’ 
FForonto City Debs s 7 = os Jne Dec November | DoGd.Ln.'% 6 1024 $ Desenrrvrs Stoces 18,871,942! te 3 de a ek. “3 * : 
~Sestpent (N Z.) Harbour Ba 1925/99 103 2 a Se | peau 1896 5 6 32 i466 ante — ___} 2,723,080! DoG.W. Per De *b Stock 5 |118 20 
“dl ms arSep anuary 0 Gol 44 64 ,624;Caledonian ............ 4 (103 5 | $2544,000) ManitobaandSW.C« 
os eemable by Drawings, Fb Aug. June | | PRI Imperial . coy “ aaa oe. ia .3| 72 4 2,500,000 Meahonaiend lat a; 1 ; 
EIGN CORPORATI M | lwy Loan 467, }lasgow anc ‘eat. .. 4102 4 600,000} New Brunswick lst Mt.. 5 (168 10 
arBep, January | Do Gold ‘05 5 {99 101 | 11,367,341 Great Central ....... 904,533} Do Consolic : 
BONDS. ON Jue Dec|not bfre 1914 oe 3 | 79 33 18,029,908 Great Eastern .......... oh 102 ri 200;000|0nt. and Quebec Cap. Stk é as 8 
: dictandra (C of) Beer 0 Ba i MeN p wee —y 1896, - 3 10040 ar one - Kinane 3| 78 9 1 Ps Perp. Deb. Btock.. 5 (123 § 
Bak t)e 3) * 100 7 ov n’ne teypt. Un reat Western «-. 4104 000,000) Rhod J : 
t Beda i Sty | tay * | 954 ts Abi on ” 9 a = ne — aa Br tae pout and Yorks .. 3 | 78 ° . apg . tte % 
A s0an .. | * | 97 ) . 0 Ins. St ondon, Brighton Pe 114 11,290) Atlan. 8. L 
4 Ohrisun ac. on Bee Bonds... * |og fo%? Jne Dec Furor Draw! DoStateDom 4 $f 00 : 5,524,188 Lond., Ohat., ete., Es 110 i2 alates. 8 loregn time Oo wt 
5 Constantinople (of) Men i : lag 109 Ja. Jly “ | FulnaiGdDebg | 39,022,302 London and N. -Western 3 793 80] —— 
‘ i | 
#° sponhagen (City of) eres] 100 2 tae Ty.) ow [Gree vee, sat se. be pet TO UC eeteamet * Be. oS Amsnseas Gusaes axe Dusen 
‘ ade eet rabies | *| 86 a [APEOct ow ow | DoRentes,. | 43.9 | 1.211.695 Metropolitan District ".: 6161 3 | The leading stocks im this group wilt be 
4 Gothe nburg Lo . .--| * 193 100 12" ee a «a Oe Mon'p'ly 55 6 | 41,378,015| Midland ................ 24; 65 7 found quoted in the Stock Marketa. 
4 Helsingfors, on OP nenina 196 Be TY.) oe Do RiyLoan 4 | 854 64 16,117,326 North British .......... 3} m7 83] — 
gene (City of) Loa 7 7"°"*" | .. | 984 94 JneDec| .. ee |Guatemala . . 4 | 474 8 | 24,095,030! North-Eastern .......... 3| 78 9 | Present I 
pexice (0. of SY, Bt i 90 j Ja. Jly. .. -- |Hungarian 2,845,990 North Stafford.......... 3| 76 8 | Amount | Name. Em Prices 
Montevideatoys tert. Bas...) “* |1005 1 | GoldRentes4 | 90 1 | 4,342,440, South-Rastern Perpet... 6 124 6 |. ; <=! 
i oscow (Glu Ag of) Red, Bda| .. os? of Ja. Tiy.| December | Itallankrr.gtds (112, & SHAuns, 
Oity of) Ba oan, 1908..| * \193 4g | one none bfre'09\Japan Ster.. 4 | 832 44) RE SS ka, Prf./190 }1 
WN yee o { of) Bonds .... + «| Fb Aug none bfre'10) . Sroc é] 
§ (Onak, Deaka (Gn 1967/1962 Ja. Jiy. none bfre’ 10) Do2ndSer's Bi 364 . PRSVERESCE SHARES ABD > vite 4 Pref. Western aor 4 
«Riek G Yot)Ster. Bonds i919 soa ae | Ja. Jly. (none bfre 21! a seas | aft g | DIVIDENDS CenTINGEN? oO” THB Provits rte. |1ue 
4 Do cana? (City of) Bonds) (99,100 | MarSep none bfre 22) 57,Stg.of1907 5 104 ed oo natn Cavances Fnan. tore mi ands. Fault rite 
§ Wo de Jane ed iad’ cal “3 | 854 w Jne Dee none btre 20 47,Stg.of1910 4 5 Sos i ane Fn nt 4 7 
| STERIC. of) tt of} * ee 09 pl arch, Sep. = OD oe Le ee om. Peet, gegee : 2 : Rational of Nexis Prf./108 | 50 305 
4 Loan..| * | wae Pref. No. 1... ; 
hw otOn he Ln. 1906, * |i02 4 grey. Puree Drow J Doe Cons § \io1 2 | 200651) De No 2..........-... 4 (99 101 Penna.|100 |170 4 
i ee wee My Nov Nicrgua.,1886 4 | 72 4 995} Do Convertible ...... 4 (98 100 {LOC }119 22 
ee Bonds.. + 4's foo | MY Novi ws .. 3| 76 8 | 1,882, 150\Glasgew and 8.-Western 4/100 2 com CpSk-/100 [115 54 
© bY raw tgs -i- © 7) « wo ‘Paraquay. ‘653 44} 1,556,941) Do Pref No.2 ...... 4 139 101 199,569,300) Union Pavific Pref.. -» [100 /o 4 
adiy. . . |Portamnese.. 3 54] 1,106.000/\Great Central Pref...... 4 1@1 3 $83,200.20 |Wahash Com....... 000) 445 
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RAILWAYS. 


AMERICAN Srocns—Con, 
Present 
Am'at. | Name. 
$ ~~ Bonps._ 4 \Red 1, 
£748,850 Alab.N. 0. T. & P.‘A’ 
11,048,390) Do“ B” 1, 
£816,653) Phat oc Baie 5 
155000 Atensn, Top i 
- | Gen. Mort. sees 4 1996/1014 24 
24,079,500! Do 100-yr. Adjust. 4 1995) 95 97 
74,823,000 Balt. and Ohie Prior 
| Lien Bonds .... 33 1905] 98 ro 
74,977 900} Do 50-yrCorp. Bds. 4 (1948) how 24 
44,996,00¢ Do Sth. West. Div. 34/1925) 92 94 
43,260,000} DoPitts. Lake Erie 4 |1941| 93 96 
43, 924,000 Wen. of N.J.,Gn. Mt. 5 |1987|122 25 
99,724, 00C Went. Pac. Ist Mort. 4 (1949) 97 99 
29,858,000 Thes.and¢ YhiolstMt. 5 |1939)112 15 
47,753,000} DoGen.Conp. Bds. 44:1992/101 3 
*9,800,00( hic.andN. Wat. Deb 5 |1933/108 11 
* 49650000, Jhie. Burl.and Q. Bds 34 1949' 85 90 
1,360,006! Chicago Mil. and St 
| Paul,Ch.and LS1M 5 '1921/107 10 
25,340,000! DoChic.andP.1stM 5 1921\107 10 
1,300,000) Do Wis.and Minn 
' 
48,841,000 


ist Mort. ....0- 
Do Gen. Mrt. A 
91,442,000/Chic., Rock. ,andPe. 
16,155,000/Chie., St. Lou.andNO 
§,000,000 |Cleveland,Cinn. etc. 
} Cairo Div 

9,750,00 Do 1Coll 
8,946, 


wo 


fnopa PS one.u 


= 4 


OWS ea 


i BolDfOrd 169 ¢ 
4 9 101 
ne. G Wt Ord. Stk. 1 
in. Pref. Stock 109 
ck 
d Deb. Stock .. 
Deb. Stock Red 
BahiaBl neaandNWQGuar 
1 Bolivar 5% Pref 
100 B. Ayres Gt. Southn., L. 128 25 
10 Do Preference, § éwiks 
LOC Do 4% Deb Stor cine 
10 B Ayresand Pac. Ord. Stk 
X, Do 5% Ist Pref 
Do 5% 2nd Pref. 
Do 4% Deb. Stock. . 
Do 44% Cons. Deb. Stk. 
CB. Ayres Western, _ 
Do 5% Pref wed 124 
Do 4% Deb Stock. “1100 004 1 
01 XK Went. Argentine Ord. Stk. I1GG4104 Ms 
10 6Do Def. Stock ‘i 1106 8 
9 ~Do 44% Pref. (Non-C m.)!1 4 5 
10743515 10 Do 4% Deb. Stock 101 
860, 00¢ iC Cent. Uruguay East Ext 
1,000,00C; 1( Cent. Uruguay N. Ext.| 8 
2,000, 00¢ Lo Do VU rugy of M. Vid. L. 109 } 
20100 Do 4% West Ext. Debs. 91 os 
600, 00C/10C' Cordoba and Rosario Pf.| -|116 18 
( 10; Do 2nd Pref. Be 73 
10) Do 4% Ist Deb Stock”! 
10; Do 4% 2nd do 
LOC |¢ Jordoba Cent., L., Pref| his . 
Do 5% Debs..... 1113 15 
Dost Deb.Cent. N.Sec.| 904914 
Do Income Deb. Stock) - 65° 
10C Costa Rica ..... 49 
,00C'10C; Do lst Mort. Debs. ah te 4 


900, 00¢ | 1 Cuban Ce 
Lapcrooe! te uban Central Ordinary. | ite. 43 


Do 5. Pref. 10 
B14,30C10| Dos oY Mort, Betis. fap 100° 
1,783,14C/ 10C Entre ios Ordinary |. -| 78 80 
1,693,26¢/1X! Do 5% Pref. Stock |” 99.101 
1643500( }10C|Grand Russian 6% Nic Bds| 85 8 
L,250,00C) IC )Git. W. of Brazil, L., Ord.| 104203 
hans K(} Do 6%, Preferred -..... 11411; 

256/105) De 6% Debenture Stock 1M % 


10Ci}Gu ull and 5 
“Yat Mork: Bonds” 65 64 


por so ger fo 


4 oD es I > 
25% n 


iVHE 


RAILWAYS. 


Fonsias Rammware—Co . 


Closng 
Prices. 


eroceanic of Mexico 
er ro ist Pref. — at 2S 
10 Do 4% Deb. Stock .... 
rg Do 44 /QndDeb.Stk.Red 93 95 
Do 7/7 BDeb. ... 118 20 
Ttalian 3%Rly. Bas. AandB 64 67 
.. Kansai 44% lst Mort. Deb. 96 $8 
C La Guaira and Caracas . 4 2 
Do 5% Debenture Stk. 96 98 
0 Leopoldina, Stock 714724 
Do Deb. Stock 4% .... 
0, Manila (1906) 5% Pref.... 
Do 4 A Debs. essececns 
Do 4% B Debs. ........ 
‘ 10¢ Mexican, Limited 
( Do Ist Preference 8/4 
Do 2nd do 6 
Do o% Perp. Deb. Stk. 
Mex. Southrn. Ord. Stk. 
Midland Uruguay (L.) .. 
Do Debenture Stock . 


‘Name. 


eeeSE 2: 


oeoym 
S885 


.. Mscow-Windau Guar. 4 
0 Namurand Liege g.6/prf 
0 Nitrate Railways, uae 

Do ist Mort. Bonds, 5 
0 N.-E. of Uruguay,L.,Ord. 
Do 7% Pref. 
Northern of France 
Ottoman (Smyr. to Aidin) 
Do4™ Ist Deb. Stk. Red. 
Do 5% 2nd Do ... 
Ottoman, Smyrna, “and 
Cassal RI y.and Ext.4 
Re val Sa rdinian 
Do Preference 
20 DoB 
) Salvador Prio r Ln. Db. 
Do Mort Debs $ 
00' San Pau lo (Br iz )L 
Do 5% Non-Cum. Pref 
Do 54% Debenture Stk. /12 
I abana 44 Debs.. 
uth A —— 
ko Oblig — a 
Do 1871 ( » SX) 
Sete ani an Rly5 
ng B nds Red 


" W.of BA Mt. Bnds. § 


BANKS AND DISCOUNT COS. 


ths And ( Shit ba 
Ger. Bk.of Lon.,L. 1 
HngKngandShn 2 
' Crtt« m an 
ag hed saaage 64 
an Bank 
ds Bank, L . 
i coma Brazin,L' 20 
sm.and H anseatic| 20 
on. and Prov., L} 10 
andR Plate,L | 25 
27 Ln. and 8.-Wst.,L) 10 | 
1, Lon. Bnk. of Mex 
and S. America, L) 10 | 
18 Lon.Cityand Mid.) 60 
. 214 LCountyand Wstr| 20 | 
OC 10g Lon JointStock, L100 
15 M em and W'ls| 50 | 
8 Natal. | 10 | 
8 Do . se ‘ 
10 ‘National .. 50 
x 8 | Natl Bk. of Egy pt 10 | 
X 12 Natl. Bnk.of India 25 
C 40/7 N. of Mexico ... $100) $100.37 40 
15 |Nat. of N. Zea., L} 74) 24 
6 |Natl. B.ofS. Africa! 
10 National Disco'nt! 25 
Nat. Pro.of Eng. L} 


54 


ECONOMIST. 


Stk 100; Do 


BREWERIES, &c.—Con. 


seinen 
Shr| Pa. | Name. \Prione 


——$____________.___S Fices. 
oot ions ind, Vuoope and o., 44% Deb.) 51 35 


2> | 17 Lion Brewery, Limited 
Do Perp. é Preference ‘ ' 
10 | 10 ane 8, imited 
Do 4% Deb. Stock Red. . 
Nalder and Collyer’s, L. ‘Ora, 
Newcastle Breweries, Ord. 
iNew Westminster Brewy., L. 
Do 6% Preference 
Northmptn. Brew’ TY, Li. Ora, 
a Preference 7 
8. African Brew wine Ord... 
~ Do 5% Preference 
Threlfall’s Brewer Orit 
| Do6% Cum. Pref. 
Watney,Combe, Reid and Co. 1e 9° 
eferred mieten 5 8 





INSURANCE COMPANIES. 


Shrs. Div. 


124/374384 


Do 60 | 12 |404414 


aa 50 | 10 |339 40 

Stand of 8. Afr, 'L} 20 

Un. of Austr., L....| 75 25 |53 59 
DoIns. Stk. Dpts Stk 100 |97 49 

Union Discount .. 


5 |11912) 


10 | § 114119 


Union of Lond.,L {100 | | 154 514524 


BREWERIES& pinamaRC i 


Shr Pd. | Name. 


Stk {100 | Do eference 
Stk /100 | Do 44% Debenture Stock... 


4 | 4 |Barclay, Perki “Com. 
Stk |100 | Do 31 Deb Bid Pt 


ssl" 

=k AA ces. 

Stk (100 | Allsopp, 8. S. and Sons, Ord...) 1 3 Stk |100 poppe ‘Seok hed. 
T 





Na ame. 


250,000| 12/ps.|Alliance Assur. | 

450,000 12 ps.. Do (New) 

220,006; 6/ps.|Atlas Fire and 

} | 10 24} Sf 64 

100,00¢ = Brit. Law Fire, L 2 

20,000) 18/ps. Cler. Med.and Gn. 

295,000, 80 |Commer. Union. 0 

100,00C' 12/ps.! Employers’ Liab. 

10,000 28 6ps Equity and Law.. 

179,996 GnAceFire and Lf 

10,000 General Life ..../100 

= 000 \Guardian 
Indemnity Mar.) 15! 3| t 
Law Union and) 


Legal Insurance. | ly's? 
s Legal and Gen. L} 50} 8/214224 
Liv., Lon., Globe} 10) 1/223234 
London 25124149 51 
Lon. and Lane. F.| 25) 24)30 31 
London and Lancs, 3} | 

Life and Gen...| 5) 1! 23 34 
I | 98 15)374384 
Merchants’ M. L.| 10! 2 $ & 
N. Brit. and Merc.; 25) 6 ies 
Northern )} 1) 8 8 
Norwich U. Fire | 25; 3/29 30 
Phoenix za } 50) 5/32 33 
Royal Exe hange.. St.'100; 200 
Royal Spenrenee 10; 14/27 28 

Do4% Deb. Red |St.'100)101 3 
Sc't. Unand Ntl A) 20) 1) 3 
Sun Fire 10} 112g134 
Sun Life 10} 74'234244 
Yorkshire FandL 5) i 4% 54 

Do 1 ll 114 


AND DOCKS. 


Closng 
Prices. 


CANALS 


Shr Pd. Name. 

Stk 100 |Birmingham Canal ........ 
100 100 Grand Junction Canal...... 
10 10 Manch. Ship Canal, Pref. .. 
Stk 100 Regent's Canaland Dock .. 
20 20 ‘Suez Canal Shares........ 


COMMERCIAL, INDUSTRIAL, ac 


Shr Pd. ne 


Name. Prices. 


1| 1 Aerated Bread, Limited .... 
10 | 10 |Apollinaris and Johannis ..} 
1 10 do 5% Cum. Pref. > i 
Stk |100 Do 4) Irred. Deb. Stock. .| 76 79 
Stk 100 | Art zn s,Lab.andGn. Dwell.L) 58 62 
Stk Assam Rail. and Trad. A Stk. 129 31 
10 | 10 ‘Assoc. Portland Cement. . 68 74 
10 Do 55% Cum. Pref.. Bi btz 
Stk Do4{/ ist Mt. Db. Stk. Rd.| 94 96 
Stk Australian Pastoral 97 99 
Barker (John) and Co., Ltd. 
Bleachers’ Association 
Bodega, Limited 
Bovril, Ord, 
Do Def. = 
Do 54 Cum. ‘Pref... 
\Bradford Dyers ’ Assn. . 
British Oil and Cake Mills. . 
Do 54% Cum. Pref. 
Do 4 at? Red. Deb. 
|Brooke, Bond and Co., 
|Brunner, Mond and Co., Ltd. | 
Do 7% Preference } 15 i164 
\Calico Printers’ Association|! 93221 
\City of panes puaees. —) 124128 
\Coats, J. and P. . 104102 
Do 20% Prefd. Ord. 
Do 64 Cum. Pref. ..... 
Dalgety and Co. ‘a Limited . 
| Do 4hy Irred.’ Deb. Stock 
Dick, Kerr, and Co. 
Do 6%, Cum. Pref. 
$100) $i00lRuotioan Kodak Common . 
$100'$100} Do 6% Cum. Pref. 
1 | Eastmans 
| Do8% Cum. Pref. 
E. C. Powder, Limited .... 
Eley Bros., Limited 
English Sewin Catan, Ord. 
Do 5% Dae. 
Evans ( i.) 
FineCttn. grid. andDbig,AOr 
qe’ er 
i Fore Street Warehouse, Ltd. 
tle oster, Porter, and Co., Ltd. 
100 General Hydraulic Power,L. 
tk | 100 mai Mort eens 


k Red. . 


~~ ON 
Rpreseneponesermuens 


x 

- = 

OM OMe ge rr 
= 


G 


Sser 


| 


wn BaSsuSr 


“z 
= 
eee ae 
= 


St ts ts 





10 | 10 |Gordon Hotels, Ord 
1 | 1 |Harrod’s Stores, Ltd., ae. 
10 | 10 |Henry (A. and 8.)and Co. 
5 | 5 |Home and Col. 2 Boe ob 
: 1 —— Tobacco 

1 f. 





9 Pref. Ord. 
Marie csens 202 5 Stk 100 |[mpd. Industrial isso. a 


Bi “i 
It |Brisns ‘prewey” a: 


at | 100 {Cit 


134144 


10 | 10 pret Wood Pavemt., L 


gt 


Shr} 


10 | 
5 | 
1 | 


Stk 


10 


1 | 
10 
16 


~ 
~ Som 


-_ 
L ens ~~ e ~~ 


~ 
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COM ee 


| September 7, er 7, 191 


COMMERCIAL, &e..Ga tote 


‘Pa. 


5 
1 


‘100 


1| 


am 

Lovell and 

Lyons (J. and Co). 
aple and Oo... 

‘Met rop. Dw 

| Milner’s Safe, 


4 | National 
Ne Saas I Safe Deposit, j i. 


1 
10 


6 
1 


Niger Co., L., a 
Nobel D 


7 $100 Ogilvie jor Mi 


| Pawsons and 


|Pears (A. and B, 


Do Pref 
Prices Patent Ca: 


|Rio de Janeiro City ra L 


_ 
eo 
ee 


Keon OO 


a eo 
~ 
c 


> 
SUH Hero: 


Do 5” Debentur 


'Riode Jan. Flour Mi 
i|River Plate 7 


Salt Union, Ordi 
~ Do Pref.” nary. 


et weppes, Le ls 7% Cum. Ori 


8 frida e ie ‘Sy 
— e a Ordi aren 
0 Def. Ordin 
Slaters, Limited 7° ae 
Speucer, Turner, and { 

b idero, Li 
Spratt s Paten 
Strand Hotel, 

Ordina ‘ 


2 Tel ‘ aph Const., “ete., eo 
7 


cle rground Elee R 
D »“A” Ordi 
I Income Bonds .. 
| Alkali, L., Pref. . 
dL ankat Plantations 
Tobaceo Co,'s6% Pay 
Travers Asphalte, L. 
u den Berghs .. 
wing and Gillow, 6} 
lo 44% Lrred. B Debs. .. 
row and Sons, L. DfOrd 
o Pref. Ordin 
34. Cum. Pref. 
u's, Limited.. 
Cum, Pref. ........ 
rd and Sons, Limited, 


LIGHTING & POWER. 


mouth and PooleBlee, 8 
‘ian General Bleetric. . 114 19 
f Lond. Electric Ord.. “fh 
Cum. Pref. ........ 
of lente 
sctric Supply 
a n Electric ie eee 
trop. Electric 8u eee 
lex in Light and Power j 8 
istie-on- oe ao aq 
hnigan 
wer Compan: 
ves and Pall 
7%, Pref..... 
i Falls and Traneral 
Power 6% Cum, Pref. ....Pd' 
Westminster Electric 


FINANCIAL, LAND, AND 


ern 


Nur ee 


INVESTMENT. 


! French Kxylorata., 
Are entine Land and Invert. 
Argentine Northern Land. 
rventine Southern 
s eal a 
ralian gricul 
Estates and Mortaage 
144%, lat Mort. Ded. . 
Des A Deb. ....225 0" 
Aus. Mer. Land and 
Brit. and American Mrt., 
Brit and Aude © and 
British Nort 
British South Africa 
Do 5% Mort. I 
Canada Company «.-+--"" 
Deben i) Corporation 
Du Pre 
Forestal Lad. Timber. 
fle dson 8 Bay asia 
Inte rnatioee 
Land and Mort. 
Law Debenture 
Peel by Meet = see 
Pekin Syne 
Do Shansi Shares . 
Pe raves Col 
Do 4% Pre 
Do 6% 


R. — 
A Sharcs.. 
| Do De ferred B 
iScottish Aust. I 
Do 6% Guar. 
Do5% do 
South Aus 
Trust and 
Do 5% 


5 |Trust at 


Do New. 
Trustees, Bxors. e 
Van Diemen’s 
Western 





FINANCIAL—TROSTS 
Stk 100 Alliance ating a 


Stk |100 | | American 


Debs. Red on ‘ } 
i |Port geo Bi 
“Rio Negro (Argentine) ws 


|\2 LSoVSP PS SerereEre SESE eeeene B) | 


—-s  @ 8,.29,..222..2 2 





SHIPPING. 
Name. | Pa.) Name. 


1 |Armstrong,Sir W.G. &Co .. <7 African Steam Ship . 1 Amer. Tele.andTeleg.Cp. Stk. 14 
1 |Babcockand Wilecx, Ld.,Ord | os 1 |Argentine Nav. Co. Pref. “|i iy Anglo-American Preferred ..|11 
Baldwin's 547 Cum. Pret 1 Cunard Stcam Shipping,L. | 
Bell Bros. 67 Cum. Pref. .. Stk|100 | Do 5% Cum. Pref 
Blaenavon Co. re 1 |Elder Dempster Pref. | |: Spanish 107 Pref... 
Bolckow, Vaughan and Co.L. iw 3x] 74) 74,General Steam Navigation. . 20 Direct U.8. Cable, L 

Do 1932214, 8 | Do 6% Preference 7 tk 100 |Eastern, Limited 
Brown (John) and Co., Ltd, 1 i Furness, Withy and Oo. ....| 1 tk |100 | Do 34% Preference 
ea Laing and Co. . Leyland Fred. jandOo., Li 10 | 10 |Rastern Extension, Lid.. 

| 5% Cum, Pr 95 3] 10 2 iGreat Northern of Cop'h's'n 

Consett — Limited sous74 Mercantile Steam Ship, Ltd. | 5 6] 25) |Indo-European, Limited. . 
|Howard and Bullough Ld.2!5s'’32] 8 New Zealand Shipping, eae.) -| Se 64} 1 3 | Marconi's Wireless Telegr. 
|New Shariston Colls.L.Pref.\16 17 Oceanic Steam Nay. Debs...| 97 99 [Stk|100 |National Telephone Def. ..| 
Partington Steel and Iron} Orient Steam Navigation - | 8 @ |New York Tele. 44% Bonds. |? 
| 6% Cum. Pref.. | Ilys Pele Peninsular and Oriental, Pf. 120 25 | 10 |Reuter’s, Ltd. 
Pease and Partners, L., Ord. 2 | Do Def. \$90 40 | 10 | 10 [Western Telegraph Lid 
|Pearson and Knowles ‘ Royal Mail Steam 10} 1 10 'West India and Panama 


pe 67, Cum. he . 13 : ooo - b. Stock Piet 1 
0 62 C _ nion-Cast © 9510 

pag on Steam Ship of N.Z_.| 2-3] TRAMWAYS AND OMNIBUS. 
‘Vickers, Limited, Ord | ) |Anglo-Arge ntine,54Zc.lst Pf.) _ Sb ost 


Rhymney Iron, Limited . 1 Union Steam pof N 
Do 5% Preference Stock . Do 4% Debenture Stock . 


Workington Iron and Steel TEA, COFFEE, AND RUBBER. |} Bath Electric, Pref Ord... fs 
" Do 67, Cum. Pref. ........! 1 Bomb’y EL Sp.andTms6%c Pf, 11412 
esges eS ia St Brith u bolum oe Re Tay $7 99 
Anglo-} : ritish Columbia flee. Riy./141 46 
Fa eA As Rate i OE 8 
Besoeki Plantations ae stk Do 6 c um. Pref. ........| 89 92 
British India Tea, Ltd | § (Calcutta, Limited . iF 
| 10411 


Def ferred 
1a | Guardian Invest., Pref. 
100 ‘Industrial and Gen. O ;. 
tk |100 \Internatnl. Invest. rr Ly a 
Stk 100 Invest. Trst. Corp., ., Pr La 
atk 100 | Do Deferre “3 
Stk 100 Mercantile Inv. and — - “a 
Stk 100 Do 5% Com, Oe. oy é 
Oen 
= = Mew Deb 8 Stock 90 92 
| 4% Bdo. 
AD Lec icical Trust, L., wee 
| Do Defe a / 
nvestment 
Railway Deb. Trust, 


COOH HHH OMe 


8.5 





yo 44% Cum. Pref. .. 
Balwey" Investment, Pref. 
Do Deferred .. il 
Railway Share Trust, Ly “A! 
Do 74% B Preference. lt 
R. Plate Trust, L., Pref . 
Rubber Plantations, Invest. 
Scot. Invest. Trust, L., Prf./1024 44 
Do Deferred 106 9 





jr rr CHEN ENC CN =F 


Stock Conversion + sian 3 YF 
Sul rine Cables rust 
U 8 and § 8S. America Invest NITRATE. 
Trust, Pre ferred 103 
Do Deferred eeeree eee eee ee | \Alianza Compan Be 
= | Anglo Callien } Nitrate . 
Colorado Nitrate 
GAS. Lagunas Nitrate 
Rosario Nitrate 
Santiago Nitrate 





Bukit Rajah Rubber Co. all 5 City of Buenos Ay res, Lia. 
Chargola Tea Association i) 24 Dublin United (1896) 

Do 7% Cum. Pref. ........ |1 gall Lisbon Electric ent 
Cons. Tea and Lands 13a London United 5% Cum. Prf.| ts 54 
Darjeeling Co. af Do 4% Deb. Stock 72 76 
Dooars Tea 3 $100| $100 Mexico Tramways .. : .|127 30 
Doom Dooma | 1 Na ational Steam Car (1911) . l* ft 
Empire of India & Oeylon..| 21827. 5| 5 Para Elect. Rys. and Lghtng, 77% | 
General Ceylon Rubber ....| 34 1} 1 Provincial Limited 5 
Highlands and Lowlands ‘, 13100/$100 Rio de Jan. Tram. L. and P. ./151 534 
Java United Plantations ..| % 14 |3!00 $100 Sao Paulo Tram. L. and P. ..260 65 
Jokai (Assam) Tea, Ltd 
ee a s ae koe ; 

epitigalla Rubber states) ; 

Kuala Lumpur Rubber ....| 7rs &J_ WATERWORKS. 

Lanka Plantations Ltd. ....| 6, 5 |Alexandria, Limited 

Lebong Tea, Limited ...... 20 20 Antwerp, Limited . 6 

Linggi Plantations... ... 4) 8 | 8 City of § t. Petersburg, L. __| 4 
Mabira Frst. (Uganda) Rub Stk 100 Colne Valley A 10% Ordinary a 65 
Malacca Rubber Plantations/13 14 10 (Cons. of Rosario, Limited . i 
P.P.K. (Ceylon) Rab. Ests..| 12 2 10 KE. Surrey B (max. 7 . aia a “| i 16 
Perak Rubber Plantations. .|!! 8 7 ‘Kimberley, Limited . : é 
Straits Settlements(Bertam))/32 °%:.] 20 20 Montevideo Shares ... | ooesog 
Sumatra Para Rub. Pints..| & 4 [Stk 100 8S. Essex, 1861 (10% max. ). 2. eas 20 
United Sumatra Rub. Ests.|''3245,] 6 6 'Tarapaca, Limited 7 


Serra BY 


—- and Dublin 
Bombe Limited 


Brentford (as = neil e OIL. 


= 
fas 


é 


oe 
~ 
On eH ROM re 


British Gas Lixht 
Commercial 4 4 Cap. Stock.. 
Do 3% Deb. St ok 
Continental Union, L.. 
Ruropean, Limited i 
Gas Light and Coke Ord. 
Do 35% Maximum 
Hong Kong and ¢ Jaina 
Imperial ¢ tinental . 
Malta anne Medits ‘rranean, *, tty, g 
Oriental, Limited een 
Ottoman, Limite d. 
Primitiva Gas Co.of B. Ayres 
San Pa Limited awe 
South Barracas (B. Ayres) .. 
South Metropolitan Urd.... 
Tuscan Gas (dnbaeueiel 


- 
mel 


| 


enrnine } 


Ore Re rHO;r, 


Anglo-Pe rsian 6 ‘Om. Ptg. Pf. 1 
Assam Oil 

Bibi-Eybat Petroleum 

British Australian 

EE ccnnneseennnnaee 
California Oilfields 

Commonwealth Oil Prf.Ord. 

Kern River Oilfields. . 

Lobitos Oilfields ........... 
Mexican Eagle Oil . 

Pacific Oilfields ..... i 
Premier Oil and Pipe Line 2 ’sgSl32 
“Shell” Transprt and Trad...’ 5% % 
Spies Petroleum 

Trinidad Oilfields 


~ 
~ 
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Provincial Stock Markets Price Current. 


CLOSING ees SEPTEMBER 5, 1912. 


MANCHESTER. LIVERPOOL. EDINBURGH, GLASGOW. EDINBURGH, GLASGOW.—Con. DUBLIN. 
BANKS AN!) INSURANCE. BANKS AND INSURANCE. MISCELLANEOUS—Con. RAILWAYS. 


No. of 7 
Shares 39 
or Amn't = 


4 
‘ 
i 


4 


Closing | Autho- 
| Prices. rised. 
Issue. 


N. Zealand & Aus. aaes ‘ £ ia ee | 


a Oil . : 422,860 100 Belfast and County Down 
umphe rston Oil. 966, 990/100 Dublin and 8.-Eastern Ord} 14 


Scottish American Invest.) 1: x ‘ ( a Co 
Scottish American Mort. 2,370,000! 100! Mid. Gt. Western Cons. 


scottish Wagon, Limited. . BANKS. 
Steel Co. of Scotland, L. .. é 
Simmerlee Lron, 4% Pf. .. 
Swan Land and Cattle, L. ° ; J Name. 
Tabrax Oil abee 
W lsons & Clyde Coal - 
‘ | | (INsuRANcR.) | Watson (. John) % | 
raGen 5 2) ily 24 Caledonian Young's Parattin ......... sd 104 Bank of Ireland § 
. ; 3) |Century 58 6 |Hibernian, L... 3 
MISCELLANEOUS 12 |C.of Glasg. Lite! 28 2h} 52322 )} 12 |Royal Bank, L. 
a 10000 2°) Edinburg Life|10¢} 20| RUBBER. , Ulster Bank, L 
Name Clone eet dectlond | ax| gal wiiiatie “ ____ MISCELLANEOUS. 
, ae 10 |Seottish Life, L.| 5) 1 | Closing Name. |Closng 
Armitage(SirE|kanah)&Sons 329 20 si 6 Scottish Metro-| ; | Prices. oe | |F rices 
ae “i Brewery, Lim 33 politan Life ..| 5) 1)! Arnott & Co, 5 Dublin, | L.. } 5 ax 
Suidington's Brewery ....| 8 Burke(E. & J.) ........ | 5 
wee ee .| 104 Cannock At Ca. .. xd 
Cheater United Gas Ord, .., 1084 MISCELLANEOUS. lint Rubt : Estat | Dublin Artizans Biscitaa 7 
3 es in h Ken = eee Dublin Sth. City Mkt. 44 
sels sngor Rubber oe vee Goulding and Co., L..... "3 
ed 5% Shelford Rubber Est ate . . an ‘Grand Canal a 
Hunters the Teamen Ord . 37.6 Vallambrosa Rubber .... 


1 | | 2 
Kellner-Partingtor ; 7 7 |Arniston Coal, Limited... .| ‘ BIRMINGHAM. 


Leeds & Liverpool! OQ: ( gor Rant 
Ugveryool Exchaaee "| Assets Company, Limited| ___ MISCELLANEOUS. 


oo British India Steam Nav.. L ; ——"Giosns 
Liverpop - nited Gas“ A”) 212) Broxburn Oil, Limited . vi NEWCASTLE Name. Prise 
Liverpoo | Warehous ing...., 756 Catt Lunde, 87 ; Cum. Pr. 586 | sia Alldays and Onions .... 342 
Do 5, Cum, Pre i Dalmeny Oil, Limited . | Name. |Closing f | Birmingham Railway Car: | 
Loge is Packing Ware houses Dewar(Johnj&Sons,5  c. pt | 104 =|6 if rices. riage and Wagon .... 26 
2 Manchester Vom. Bidngs. | Distillers’ Company, Lim.| a ; > y Birmingham Smal) Arms, 51 
ee Roy l E menage Edinbg. Amer. Land Mort.| 5 10h Head, Wrightson and Co “306 | Enfield Cycle .... --- | 18 9 
Pa ~_ ; sr eeecers g Edinburgh Collieries i Stk Newcastle & Gateshead Gas) 983 Gloucester Railway Car | 
15 Rel: _ Iron “s° Fife Coal, Limited j 4 Do Water . 178x | | riage and eee Ve 
20 _ s & Bons, Limited”: | Glasgow Royal Exchange... 4 - Reid (W.B.)& Go.5% Mt. Db 9 Joseph Lucas . ; 
4 Tredegar i oe \Investors’ Mort. Security. North-Eastern + ank.. | Kynoch .. 
Do" B’ ron & Coal A”) 1 Linen Thread Ord. ....... 2 Sinith’s Doek 3 Midland Railway Car-, 
Vul F | Marbella Iron Ore, Lim. ..| ‘ ee Si ehabctaee riage and Wagon 
it Wisae C OUNETY | «eee seee | 1 |Millom and Askam Hema-| 1 ne-Tees 5.5. . 1/x | Rudge } re 
>. na me Tron | | tite Iron, 7% cum. pref.! Wala ond Slipway and Eng.| i | Swift C ee ce ckene 
2 |N. of Scotland ‘Can. tort) “2 5932 Ce , dcanuengeee Triumph Cycle 


3 Closng 


3)yi0 me, 
= Prices. Na 
a. 


Name Name. 


Last 
Yrs Div 
Share. | 

Paid 


Prices, | 


Name. 


zi 
No. of 
| Shares. 
Closing 
Closing 
| Prices. 


evi 
+x 
xz 
= 


ON re ae 
2 
=> 


(BaNKks.) j (BAN K».) | 
15 Bank of 1 verpo ol 100 3415 . 19 'Bnk. of Scotind| 150/100) 443 
17 Lanes. & York ) 3 £1250.000 20 British Linen Bk Sk |100) 470 
163 Man & County 10 543 100,00: 50} 1} a 

17, Man. & Liver. Dis. 60 bi \Com. of Scot. L100) 2.} 
) iNat. of Scot. L/500/1C seat 

124| Nth. of Seot. &) 

| Town&County| 20 4| 13 
10 |Roy. B. of Scot |Sk |100) 254 
)} 15 |UWnion of Scot. L! 60) 10} 3s 
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Name. 


Angio-Sumatra. . 
British Borneo Para .....) 
Bukit Lintang 
( Do“ Preferen ft 
Jrosses and W nkworth 143 
0 Hardys’ Crown Brewery || 1) | 
Henry (A. ane S . 158 Name. 


se _2o..ss8S8 
UY wow, Share 


~ 
oe 


eesetnentintiensnteemeees 


f (Continued from page 468.) PETROLEUM quiet. American, 83d, 84d; water white, 84d, 84d. 
33 5s. Cotton firm. Crude, spot, £2 il, ros: refined | Russian, 7d, 8d per gallon on the spot. 
° ; Ordinary pale, Sol oa till, fat as Cocoanut : ROSIN steady. Common strained, on spot, 16s 6d. 
45: Aug ee £413 August-September, £39; Cochin. spot,| OIL CAKES.—Linseed: London made, {9 to £9 58. Russian, 
£33 Tos. ee Sep.ember, £43 10s, c.i.f. Palm: Lagos, on spot,| nominal. Cotton: London, £6 2s 6d to £6 5s. Cocoanut : 
TURPENT! las spot (barrels), £29 tos. oblong, £8 7s 6d ; round, £8 7s 6d; Soya, £7 10s. Soya beans, 
rember. oo easier. American spirit, on spot, 30s 44d ;| Hull, spot, £9. 
veries ember, 30s od; January-April, 31s 9d per cwt.| LINSEED.—Market generally quiet, but steady. London, Cal- 
against vo ending August 31st: American, 931 barrels, | cuuca, near, 62s 6d; August, 62s 6d; August- -September, 61s 9d; 
landing, iy Bee early last year; French, 179, against 62 barrels: | September-October, 61s. La Plata nominal. Hull, La Plata, 
afloat, 19 can nil, against nil; French, nil, a nil ; | August-September, 56s 9d. To the Continent, Calcutta, August- 
barrels hoo American, against 15,794 barrels : ; 33,504 | September, 61s 94 ; Bombay, September-October, s 9d; La Plata, 
against 43: bas against 19,525 barrels ; French, ~ ‘barrels, August-September, 56s 6d. Quantity afloat from the East Indies, 
maton including cable afivices, 100,000 qrs, agaitst 190,000 i fgrt. 
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RAPESEED slow. Ferozepore, September-October, 518 6d; |. JUTE quiet. Native first marks, Se 


tem 

brown Cawnpore, August-September, 50s 3d; yellow Guzerat, | £23 7s 6d ; October, £23; afloat, £25 tos” ae £23 toy, 
nominal; yellow Cawnpore, August-September, 54s. Quantity | RUBBER quiet all round. Fine hard Para, Spot, quoted 
afloat from the East Indies per last advices, 4,000 qrs, September-October, sold, 4s ro4d ; ball ditto, quot . * 48 11d; 
against 9,000 in 1911. latex plantation, spot and up to December, quoted 48 od 944 | first 

COTTONSEED firmly held. London: Egyptian, September, SHELLAC firmer. T.N., December, sold, 68s to 6a 
{8 18s od; November-January,/8 11s 3d. Hull: September, | 70s, 71s, and 7os. ; March, 

Fayoumi, {8 16s 34; November-January, £8 8s od perton. Im- HEMP quiet, but steadier inclined regarding Manila 
ported into London since January 1st 59,440 tons, against 47,710 in | October-December, sold, £27 5s; G.S., ditto, £23 58: ‘al Hy 
I9tt. dock and near, £23 15s. , S$, | 
Owing to the fact of 


Ee eee 7 
ws 


7 Latte Ly bs is 
eae anaenaaranaal S ; 5 
2) pe * f | 
f on a se > 


FRUIT.—Trade in new sultanas is quiet 
samples coming on the market very slowly. Sales resy}: 
at 45s to 62s Valencia raisins are in fair demand Neo 
sold, 41s; quarters, S to 48s; and old cr ves | 
ae 1 43 4 ld crop quarter boxes, 355 | 

METALS.—Tin opened firmer, but eased. Cash closed | 
three months, £215 5s. English ingots {220 to (ate Coe 
somewhat irregular. Cash closed, at £79; and three m | 
{79 12s 6d; electros, £81 10s to £82; sheets, £95. Lead si onthe, | 
English, £22 ros; foreign, December, sold, f21 to £21 5: Tonger, | 
{2v 15s. Speler nominal. “f. 


Ordinary 
Iron firmer. Cleveland, cash, 65s. 


POSTSCRIPT. Friday Evening. 


| 

| 

SUGAR.—British refined steady, unaltered, with modera‘e | 
transactions. Cane steady, quiet No auctions were held 

German granulated, ready delivery, quoted 13s 6d; ditto, Sep- | 

tember, sold, 13s ; October, sellers, 12s 24d; November-December, 

11s 113d; January-March, 12s 14d; and April-August, 12s 3d, | 

t.o.b., Hamburg. | 

f.o.b., Danzig. 

September, sold, 


Russian crystals, ready, done, 12s 6d to 12s 6d, 
Beet firmer durin 


 ¢tafwi 


y hours, but quieter later. 
12S od, 12s ad ; October, 93 19d, 
103 24d, ros 1d; October-December, tos 1}d, ros 14d; November- 


12s 6d, | 
rere A betes 

December, 10s 1d to ros 14d and 10s ofd; May, ros 3§d, ros 43d, 
| 

! 


| January, | 
brands quoted, £26 12s 64, | 
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LONDON CATTLE MARKET 
British Animals. Per 8 lbs, s 

s dl 

4! Prirne « SOD. edanel 

10 | Inferior iambs........ 

8} Middling RINGS . ccccscat 

8] First ditto oo 


f_ob.. Ham} ' The sale of a further 15,000 tons 88 per 


some 
ele, 


cent. iszeported to th .5.A. pro hipment, but price secret. 
Weight of 1 in the Magdeburg district (without leaves) 451 


prammes as Col ¢ Vitn 19 t Same time ias 


SEPTEMBER 6. 


‘ing the offal, 
L year , SACCNATINE | Inferior beastS.....c.cccccceccce 
icts 39! grammes against | Middiing ditto.......... 
German exports ome ae + seeeecees 
» nterior sheep t 
year. iy : , : : 
iddling ditto . 6 | Calves, Fir 
Oo DagS, against 7 
LONDON POTATO MARKET 
Per Ton. | 
£3 1C 0} New! 
317 618 
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SEPTEMBER 6, 
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Blacklands .... 
Kents 


ns 


Shipping. —Continued 
N.D.L. ; RAVEL by Norddewae | 


t.'oyd Services from South 
ampton. To NEW Y( RX. Express service Wel 
nesdays, calling atc irg. ‘Twin-serew service 
on Sundays, from ampton, calling at Cher 
bourg, or from | To CHINA and JAPAN. 
Every 14 days, ca . Gibraltar, Algiers, Genos, 
Naples, Port Said . Aden, Colombo, Penang, 
Singapore, Hong Kong Shaneheh 
3. “MANTUA” 5 To AUSTRALIA, y 28 days. 

—_ - | a. ae Oo vvres. To ALEXANDRIA 
1 Weekly from M es (on Wednesdays), every 
“1 Cr. F—Sept. 12 to Oct. 1, alternate steame et Naples. Fortnightly 

aan ttat (ou Sundays), from V \irect. Reduced through 

\ nent aS 7 rates from London via Waris, Marseilles, Pireus 
and Khedivial Mail Line to Alexandria and Syria 

Apply to Keller, \ «and Co., 2 King William 
street, E.C.; 26 and 27 Cockspar strect, 8.W. 


YACHTING 
R M. 1 .CRUISES DE LUXE 


“Ocean Yachting Steamer (8.939 Tons, Twin-screw, 


% ARCADIAN” 


; 8 d of Berths 
ll Cabins fitted with Bedsteads insteat 
s Deanenede Deck full lenges of Vessel, , 


Shipping. 


Pe@ Passenger Services. 


HINA, JAPAN, AUSTRALASIA 
i Mercha 


¢ an hdise to 
ASTERN PORTS 


} 


lis Majesty's Government.) 


P & (PLEASURE CRUISES 


asst 


. ’ "Yr , 
J.G. WHITE&Co.,Lta., —— 


‘ . j Lil i Cabin Plans, and all 
9, Cloak Lane, Cannon Street, E.C. — 


apply 


berland Av., W.C., 
eadenhall St., B.C,, } London 


D =) PROGRAMME 
PeQ POST - FREE. 


AUSTRALIA 


BY 
ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR 
TOULON, NAPLES, PORT SAID. 
and COLOMBO. 


Civil, Mechanical, and Electrica! 
Engineers, General Contractors. 


Reports made and Contracts executed 
in any part of the World 


ai i Nees 


. ecnapaenemammerstnstnincaienssnitinnts Ratt LOR TELE SC TE 
RT LT ee anein ait SW ay 
pani ors . BOR woe 
siamly oe Bh et i rey 3." 6 ee oN, 
eS ae é ps 


Electric Fans in all Uabins. ectric 
Swimming Bath. Gymnasium. ° 
Cr. 7. PENINSULA, morocco &| 

MARSEILLES, most luxurious 
& interesting Route to th 
RIVIERA.... -- «7 * 
Cr. 8. HOLY LAND & EcYPT 
Cr. 9. ALGERIA, SPAIN, &c. | 
Cr. 10. WEST INDIES & BERMUDA, . = 
from Southampton -. = 
Unique Winter Cruise, eal 
Lisbon, Madeira, West Indian| 
Is. to Jamaica & Bermuda, 
& back by * ORUBA, 
Panama. Venezuela, canary 
Is., & Morocco, arriving ome 
Southampton --- + = 
Also REGULAR TOURS to 
South America. West Indies. Por 
Madeira, The Azores, 


orocco, 
Bermuda, straits, China & MPS — 


; ; 
.| 
Me 
. | 
y 3 
ti 
Wee 
i 
1 


4 


aS Managers— 

F. Green & Co., Anderson, Anderson & Co. Fo 

passage apply to the latter firm at 5 Fenchurct 

avenue, London, E.C., or to the Branch Office 
28 Cockspur street, 8.W. 


TYPEWRITERS 


ALL MAKES, 
from 


£5 5s. each. 


Che Gronomist. 


Be 
\ 
ee 


7 


SCALE OF CHARGES FOR ADVERTISING. 


Sx inert ten st RRNA RE TET 
“ 


| COMPANY PROSPECTUSES AND ISSUES O1 
STOCK, gs < 
20 0 


I 
Wh le Page 0 
1010 0 


Half-page ad ‘ 
FINANCIAL & GENERAL. 
Whole Page 


Half-Pave 


ETT VS SSS 


1414 0 
710 0 
315 0 
9 0 
0 
N 


Quarter-Page 


oe One eee 


Hire, 
10/- Month, 
27/6 Quarter. 


and NS 


a en THE COMMERCIAL CABLECOMP 


— YEAR 
STERLING FOUR PER on 
DEBENTURE STO 


— 


| 

ee Neth Giteat af 
r inch (Single Column) 
| 

| 


Company Meetings, &c., per Col. 5 


ADVERTISEMENTS IN SINGLE COLUM 
j Company 


Sao NE Ser pee 


Prospectuses 
Issues of Stock .. Per Line 1 
Financial and General 

§ 1 
Banks and Insurance (terms of wae eran sees ~ ‘ = 
business) .. 09 


—_—_— 


| 
} 
} 
| 
| 
} 
j 


Special Trade and 


Auction rates can be had on 
application. 


A Discount is allewed on Advertisements ordered or siz 


or more Insertions, 


OFFIcEs :— 


TAYLOR’S 


TYPEWRITER CO., 
Ltd., 


(Dept. E), 74, CHANCERY LANE, LONDON. 


Interest due lst October, 1912. 


Baring Brothers and Co., 
that the TRANSFER 
from the 20th to 30th instant, 
Warrants for the interest 
Monday the 30th instant. 


don, E.C., 


| 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. © Bichopagete, 1st 


2od September, 
= 


eee ne 


NA NT a EELS ec ee tr te 





